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THE MONEY MARKET. 

Tue subscription to the new Consols’ loan, which has 
been covered many times over, has caused the market 
again to borrow heavily from the Bank. But while 
loan rates have in consequence risen sharply, the 
discount market has continued quiet, and, with few bills 
offering, the quotation for best three months’ paper is 
now 2') per cent.,as compared with 23 per cent, a week 
ago. The monetary pressure will, of course, relax when 
the loan has been allotted and the deposits of the 
unsuccessful applicants returned, and the reversion to 
ease may be expected to be all the more marked, 
inasmuch as the foreign applications for the loan, which 
are understood to have been on a large scale, have 
necessitated remittances of money hither from abroad. 
The payment of the monthly instalments on the loan will, 
of course, cause a recurrent drain upon the market's 
resources, but that will involve only a passing disturbance, 
since the money will quickly be set free again by the 
Government disbursements, which must be maintained 
on their present large scale, if the war continues, and 
must still be heavy even if peace is secured, since in that 
case the big terminal and settlement charges that Sir 
Michael Hicks-Beach has provided for in his Budget 
will have tobe met, But the conclusion of peace would 
certainly be followed by a great outburst of speculation, 
and a correspondingly enlarged demand for money. 
Foreign money markets have undergone little change 
during the week. The Bank of France has had its large 
stock of gold still further increased by shipments from 
New York, but the Paris discount market has become 
somewhat firmer. At Berlin, rates are easy, and money 
n abundant supply, while at New York the tendency 1s 
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to greater ease, owing to the return of currency from the 

interior which is customary at this season of the year, 

and usually continues until the early summer. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 









































‘This Week.{E a Week.! A Fort. |'Three Wks.| A Montb 




















jmight Ago.| Ago. =| = Ago. 

a oe ch oe 1 a a 

Bank rate....| 3 i 3 3 3 | 3 
Market rate..| 233 | 23 _ SS i 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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MINISTERS AND THE HOUSE OF COMMONS. 


Tue dinner given on Wednesday by the Lord Mayor to 
the Speaker gave occasion to some speeches of unusual 
interest. Indeed, the list of the principal guests 
is attractive from its mixed character. Merely to read 
that on the Lord Mayor’s right was Mr Gully and Mr 
Morley, and on his left Mr Chamberlain and Sir Henry 
Fowler, suggests something like a political millennium. 
Men of opposite views meet in ordinary society as a matter 
of course, but here we have them meeting at a Parlia- 
mentary dinner, not as part of the general public, but 
in their characters as members of the House of Commons, 
met to do honour to their common president. The 
Speaker himself was less interesting than he might have 
















been if he could have forgotten for a moment 
the prudence that belongs to his position. We 
may be sure that his audience would have 











liked to hear what he thinks of the House of Com- 
mons, and on what principle he determines when to 
accept and when to decline a motion for the closure. 
But that “limited infallibility "’ which Mr Gully rightly 
claims for himself is really enjoyed on condition of 
maintaining silence on these delicate matters. A Speaker 
who condescended to argue would promptly find his con- 
clusions questioned. It is in virtue of the very mystery 
that invests them that his decisions are seldom appealed 
against, and never, perhaps, appealed against with suc- 
cess. It is pleasant, however, to remember that there 
was a time when some experienced politicians were 
afraid that the imposition of this particular duty on the 
Speaker would insensibly deprive his authority of that 
impartiality which is its best defence. If, it was argued, it 
is left to the Speaker to say when Ministers shall bring 
a debate to an end, the temptation to the majority to 
place in the chaira man whom they can trust to exer- 
cise his authority in the precise way they wish will 
become irresistible. The Speaker will gradually be 
elected on party grounds, and his business will be to 
use the forms of the House in whatever way he thinks 
will most advance the projects of those who, in fact, 
though not in name, are his political leaders. It was 
at least possible that this prediction might be fulfilled, 
but happily it has up till now proved completely false. 
No Government has consistently abused its powers of 
shortening debate, nor has the Sjeaker given the 
slightest encouragement to any such policy. The 
impartiality of the chair remains unassailed, or 
if assailed, it has been by criticism of a_par- 
ticular decision, not of the motives which have led 
the Speaker to give it. Mr Gully rightly described ‘the 
first, the dearest ambition ”’ of all who hold his office as 
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being to ‘‘ deserve the confidence and the esteen | 


Q 
members of the House of Commons.”” He mighh hal 
described it even more accurately if he h 4 
ambition is to deserve the confidence and esteem of the | 
House itself. It is in the constant recognition that the || 
House is something more than its members, that its | 
goodwill is better worth having than the favour of any. 


said that their | 


Bae Me on 


party in it, and that the true way to preserve this goo 7 | Z 


will is to live and move in a serener air than an 
mere partisan considerations could live, tha 
greatness of a Speaker really lies. 


t the true 
Mr Chamberlain, who was exceedingly happy in his | 


reply to the toast of His Majesty's Ministers, started, || 5 
perhaps unintentionally, a somewhat puzzling problem, 1 


yin which || 





He quoted the saying attributed to Lord Melbourne, that | | 3 


the two best days in a statesman’s life are the day | < 


when he accepts office and the day when he leaves it: 
and he explained this to mean, that after three or four 





years of office the chief desire of every member of all | 


Ministry is to get quit of his office. Mr Chamberlain |) 
then gave a very amusing and, on the whole, a very | 


accurate description of a Minister's life—his unceasing || | 
work ; his ‘‘ holidays,” tempered by telegrams and spoilt || | 


by special messengers ; the misinterpretation to which | 
every one of his actions is exposed; the impossible | 
questions he is expected to answer; the impossible 
speeches he is expected to make. We have no doubt 
that every word of this description is true; but, if 
so, how are we to account for ths unwillingness of || 
Cabinets to resign office? Every individual Minister |) 
may have no other wish than to retire, but there || 
is something in the act of assembling of them. || 
selves together that neutralises this individual desire. 





Liberal Governments seem so completely a thing of the | 


past that there can be nothing indecorous in referring 
to an incident in the life of one of them. 


It is well || 
known that when the Lords threw out Mr Gladstone's || 





second Home Rule Bill, he himself was anxious to go to 
the country. Had he done so, the Liberal defeat might 
have been less complete than it was a year or two later, 
but it would have been none the less assured. Con- 
sequently, to go to the country was tantamouat to 
resigning office. It might have been expected, on Mr 
Chamberlain’s theory, that the whole Cabinet would 
have supported the Prime Minister, that the Session 
would have been wound up in the shortest possible 
time, and the preparations for a dissolution at 
once begun. In this way the suppos:d dasire of 
every Minister to get quit of his office would have 
been gratified, the country would have had the Govern- 
ment it wanted with less delay, and the Libaral party 
would have been spared the discreditable spectacle which 
they presented while they were ploughing the sands. Yet 
Mr Gladstone stood alone, or nearly alone, in his wish 
to dissolve. His colleagues spurned the ease they were 
all the time longing for, and heroically clung to the offices 
which experience had already made distasteful. We cannot 
but wonder why this should be. What is it in office 
that makes it bad to hold and worse to leave? No 
doubt Mr Chamberlain could have told us this had he 
pleased, but he preferred to touch but the fringe of the 
problem. 

Mr Morley struck, as might have been expected, the 
one serious note of the evening. It is much to have 4 
defence of the House of Commons from one who 18 
not wont to praise save where he thinks that 
praise is merited. It is more to have the ex- 
pression of his “unflinching conviction that of all 
forms of government the wit of man has devised govern- 
ment by a representative assembly with such traditions 
as the House of Commons possesses, is by far the noblest 
and most inspiring form which the self-government of & 
country can bestow.” This is not an exaggerated state- 
ment, it is the plain unvarnished truth, and it is & 
conviction of its truth that makes us look coldly on the 
efforts sometimes pressed upon the Government of the 
day to set fresh bounds to the freedom of discussion 
which the House of Commons constantly uses, and 
sometimes, it may be, abuses. Government by dis- 
cussion has obvious disadvantages. It is a process which 
vexes the souls of men who have made up their minds 
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gsto what they 


ay fret under the delays which it involves, under 


from Session to Session, under 
the ee which have to be submitted 
| . aa er to give a Bill any chance of passing. 
|| to cae forget that it is this amplitude of debate, this 
| 8 slonged and repeated consideration, this hanging up 
. | rt 4 measure until there has been time for the enthu- 
| Site in which it had its origin to grow cool, that has 
ae to English legislation its distinguishing feature— 
| ts finality. It may take a long time to get a Bill 
|| through the House of Commons. Year after year the 
| same measure may return, altered and modified, possibly, 
| as its authors think, all but spoiled. But when it is 
ditis not repealed. There is no sudden wave of 
et for what has been done, no sense that undue 
haste has given us a law which the first attempt 
to put into execution will show to be intolerable. 
| The few Acts that have borne this character have been 
\cts which have been rushed through Parliament under 
| the stress of some momentary excitement, and unless 
| we wish our legislation to be of the type of the Ecclesias- 
tical Titles Act, we shall be careful not to impose any 
| but the most necessary restrictions on the flow of 
| Parliamentary speech. ‘‘The Parliamentary road,” 
| said Mr Morley, quoting Cavour, ‘is long, but it is 
| sure.” The thorough threshing out of a great question 
\is a process that takes time, and to those who have 
'| already done the work for themselves, the delays that 
'| itinvolves naturally seem useless and irritating. Irritating 
they may be, but certainly they are not useless. They 
|| give opportunity for the merits of a Bill to become better 
| known, and for its faults either to be mended, or to be 
seen not to be faults after all. It is in the broad result of 
debate that the value of Parliamentary government 
'| becomes visible, and of the things that minister to this 
result the chief, perhavs, is the thoroughness of Farlia- 

'| mentary procedure, 


ERE 
| A VICIOUS AND REACTIONARY BUDGET. 


|| THerr is reason to believe that within the Cabinet 
\| pressure was brought to bear upon Sir Michael Hicks- 
|| Beach to induce him to provide for the whole of this 
| year’s war expenditure by a loan charged upon the 
|| finances of the Transvaal, and guaranteed by the British 
| Government. That in spite of this he remained firm in 
|| bis previous determination to defray a portion of the 
|| cost of the war out of current revenue is to his credit, 
|| but beyond that it is impossible to say anything favour- 
| able of the scheme of finance embodied in his Budget, 
|| which, indeed, is about as bad as bad could be. The 
| broad outlines of that scheme may be briefly set forth. 
| On the basis of existing taxation, Sir Michael estimates 
for a revenue in the current year of £147,785,000, 
tod he places the expenditure at £193,109,000, 
‘thus leaving himself with an estimated deficit of 
|| 45,300,000. His present calculation as to the 
| mount of the expenditure, he explained, considerably 
|| &ceeds the total of the estimates of the spending 
| departments that were submitted to Parliament a couple 
of months ago, the reason being that, whereas those 
Were based on the assumption that the war would be 
|| Over by the end of September, and, moreover, made no 
| Ptovision for the cost of bringing home the troops, and 
| ‘or the gratuities and bonuses to be paid to them on the 
‘ermination of hostilities, his calculation includes those 
‘minal charges, and provides also for the possible con- 
|| Uouance of the war during the whole of the fiscal year. 

‘may turn out, therefore, that over-provision is being 
made for the year’s outgoings, especially in view of the 
Posibilities—although we cannot yet speak of the pro- 
abilities—of an early peace which have been opened 
> ae the conferences of the Boer leaders. But Sir 
het ael Hicks-Beach took up the sound position 
a - quote his own words, “it is the bounden 
; “4 : the Chancellor of the Exchequer when making 
; nancial statement for the year not to take 
*osy view, but to put the worst before the Committee 








want and what the nation ought to want. 


and ask them to provide for the worst rather than the 
best.” In passing, it may be said thatif he had acted 


| 


| 


more consistently upon this principle, the heavy supple- | 


mentary estimates which the House has of late years 
been called upon to sanction would not have been 
necessary. But be that as it may, in acting upon it 


now he has, as already stated, a deficit of £45,300,000 


for the current year to provide for. Towards meeting 
that, however, there is in hand an unexpended balance 
of about £4,000,000 from the last Consols loan, and a 


further sum of £4,640,000 is made available by again | 


| 
| 
| 
| 


; 


suspending the debt sinking fund. By utilising these 8} | 


millions the deficit is reduced toa little over £37,000,000, | 


and towards providing for that Sir Michael Hicks-Beach 
proposes to add a penny to the income-tax, which he 
calculates will yield £2,000,000 this year, and £2,500,000 
in subsequent years ; to raise the stamp duty on bills at 
sight, dividend warrants and cheques from 1d to 2d, a 
change from which he estimates the Exchequer will 
benefit to the extent of £500,000; and last, but certainly 
not least, to revive the corn duties, by imposing a duty 
of 3d per cwt on imports of corn and grain of all kinds, 
and of 5d per cwt on imports of flour and meal, the 
receipts from which are estimated by him at £2,650,000, 
and if these additions to taxation are made, the deficit 
will be reduced to £32,000,000, to cover which an issue 
of Consols to that amount is to be made; but in this 
calculation Sir Michael Hicks-Beach has made no 
allowance for the discount on the new issue, which is to 
be made at the price of 934 per cent, and will thus 
yield only £29,920,000, without making allowance for 
expenses of issue, and will, therefore, fall £2,080,000 
short of the amount required to balance the Budget. 
The Budget statement thus outlined met with a dis- 
tinctly cold reception even on the Government side of 
the House, and it may possibly have been owing to this 
that Sir Michael Hicks-Beach in defending it was con- 
spicuously lacking in his usual vigour and incisiveness. 
Especially was this noticeable in his attempted defence 
of the proposed revival of the corn duties, which consti- 
tutes the corner stone of, and is the great blot upon, his 
financial scheme. In dealing with that, he was in- 
conclusive and self-contradictory to ad egree. He bega 
by declaring that the payers of indirect as well of direct 
taxes should be made to bear their share of the war 
burden, and that it was as the best means of touching the 
pockets of the masses that the new duties were sought 
to be imposed, but he ended by affirming that the 
tax is so small that it will not reach the consumer 
at all, thus effectually stultifying himself. By whom 
he expected the new duties would really be paid 
he did not venture to say, though, of course, 
if the Exchequer is to gain £2,650,000, the money 
must come out of some peoples’ pockets. The very con- 
venient theory that the foreigner will pay, which some 
of the apologists for Sir Michael Hicks-Beach have put 
forward, has been promptly negatived by the advances 
in the prices of wheat and flour that have taken place 
since the Budget was introduced, and the intermediaries 
in the trade are certain to take care that the additional 
burden does not remain on their shoulders, but is passed 
on, in some form or other, to the ultimate consumers. 
In spite of all Sir Michael Hicks-Beach had to say, 
therefore, the new duties must constitute a tax upon the 
food of the people. ‘Thus they vitiate the sound fiscal 
principle that taxation should not be carried so 
far as to trench upon the necessary cost of subsistence, 
and that as the best means of preventing this, they 
should not be levied upon the absolute necessaries 
of life. The duties are also open to the objection that 
they take much more out of the -pockets of the people 
than they give to the Exchequer. Their very small- 
ness, which Sir Michael Hicks-Beach declared would 
render them innocuous, makes them all the more 
offensive from this point of view. For, if the advance 
in the retail price of bread which the actual amount of 
the duties would represent is too small to be enforceable 
against the consumer, a more substantial advance will 
be made. If the baker is unable to raise the price of 
the 4 lb loaf by 4d or ;4;d, because there is no coin of 
the realm of such small value, he will stick on a half- 
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penny. That is always the case with small duties, that 
cannot be split up into convenient fractions in ultimate 
retail prices, and the result is that intermediaries, as a 
rule, gain more from them than does the Exchequer. 
Then, again, it is not only the price of imported grain 
and cereal products that will be affected, the com- 
peting home products will also be advanced in 
price. This objection was dealt with in a very 
airy and superficial way by Sir Michael Hicks-Beach. 
Referring to the abolition by Mr Lowe in 1864 of the 
then remaining fragment of the old corn duties, he said 
the chief reason given was that it was ‘‘a tax on only 
one-third of our total consumption of corn and flour. At 
that time only one-third of our consumption was imported 
from abroad, whereas at present two-thirds are imported 
from abroad. Mr Lowe said that to levy a tax on one- 
third of the total consumption of an article is wrong in 
two. ways. In the first place, it raises the price of the 
article consumed—-that which is produced in the 
country as well as that which is imported. It thus 
takes more out of the pocket of the consumer than it 
gives to the Exchequer, and it adds protection to 
the home consumer at the cost of the public at 
large.” But while he thus stated fairly enough Mr 
Lowe’s argument, the only reply Sir Michael felt 
himself capable of making to it was to characterise it 
as ‘‘a beautiful theory, but only a theory.” As a 
matter of fact, however, it is the theory upon which all the 
protective tariffs of the world are based, and its truth io 
the present case is proved by the fact that since the 
Budget was introduced the prices of home as well as of 
foreign grain and flour have been advanced. And 
although it may be conceded that the extent of the pro- 
tection afforded is not so great now, when we import 
two-thirds of our supply, as it was when we imported 
one-third, that is only a matter of degree, and the car- 
dinal fact remains that the people will be taxed not only 
for the benefit of the Exchequer, but in order to subsidise 
a favoured class of producers. That would be objection- 
able at any time, but it is particularly objectionable and 
unjust now, when the strain upon the resources of the 
nation to meet the necessary requirements of the 
Treasury is so great. 

These are the fundamental objections to the new corn 
duties, and so patent are they, that Sir Michael and his 
supporters are fain to disguise the proposed new imposts 
underthe misleading, but apparently harmless, designation 
of a registration duty. There are, however, other objections 
that might be urged. We fear to offend Mr Brodrick 
by pirating his pet phrase, but if we may be permitted to 
do so, we would say, of this proposed return to the 
vices of protection, that ‘‘it is calculated to act as an 
encouragement to the Boers.” They may be excused if 
they argue, as their friends on the Continent are already 
doing, that we must surely be nearing the end of our 
financial resources if, in order to carry on the war for 
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more 80, since it is not necessity that com 
departure, but only lack of financial res 
part of the Chancellor of the Exchequer. 
It is perhaps unnecessary to say anything of the | 
proposed addition to the stamp duty, since that has oe 
so universally condemned that it is likely to be either 
abandoned, or very materially modified by the Chancellor 
of the Exchequer. [t has been said that bankers need not | 
object to the doubling of the stamp on cheques, 
would check the growing practice of drawing chec 
small amounts. But if bankers dislike sm 
they do not dislike small accounts, which, i 










































eis, | 
pels this new | 
OUrce On the | 


jes for 
all cheques, 
ndeed, they | 


banks. An increase in the stamp duty would militate 
very greatly against these small customers. The matter 
too, has to be looked at from a much broader point of | 


seeing how all-important a part cheques play in our eur. | 
rency system, and how enormously the accumulation jp | 
banks of the free monetary resources of the country 
tends to facilitate trade, anything which would in an, 
way discourage that is greatly to be deprecated. It jig, 
however, idle to slay the slain, and as the proposal has | 
already been killed by the concensus of adverse opinion |, 
it has evoked, nothing more need now be said in regard || 
to it. t 

Nor need we deal at any length with the proposed | 
addition to the income-tax. It may be recalled, how. || 
ever, that Sir Michael Hicks-Beach not long ago ad. | 
mitted that if the tax were to be continued at its then || 
amount of 1s 2d in the £, it would be necessary to || 
make some changes in its incidence, which is unduly | 
heavy on professional and other incomes. Yet now, || 
when he is adding to the tax, he does nothing | 
in this direction. If, too, a comparison be made 
between the amounts which the income-tax payers have 
been called upon to contribute to the expenditure on | 
the war and those raised by all other forms of taxa- 
tion, it will be seen that the limited class who not only 
pay income-tax, but who have also to bear 
their full share of all other taxation, have ben 
made to bsar much more than their due propor- 
tion, and are entitled to some relief, instead of having 





things of Sir Michael Hicks-Beach, who has shown many 
good qualities, and who, if report speaks true, has had 
a hard time of it to prevent the normal expanditure of 
the country from attaining still more colossal dimensions, 
and it is with regret, therefore, that we feel called upon | 


the worst Budget we have had for many a long yaar. 
The subjoined statement compares the actual recaipts 

and expenditure of the past year with the final Budget 

estimates for the current year :— 











ae Ex- sit Fix- 
; Esti- . Esti- a 
: : REVENUI .| Chequer), EXprnpiture. fay Chequer 
another year, we find ourselves compelled to ravise our ae. -_ Receipts ee — _ Issues, ia 
traditional fiscal policy and adopt a system of protection SN NT cis: a el 
in its worst form, viz., that of a tax upon the food of ae nah £ a # £ | 
the people. Already, too, the contention that the | Timo Revemae OM, 0995000 1 Consolidated 
j i ies ig raising OE akcansan 32,700,000; 31,600,000 National Debt 
rene will pay _ duties is raising trouble. The} —* near ha, —. 22,760,000. 21,686,000 
anadians assert that as the bulk of their trade in Duties '...... 13,200,000, 14,200,000 Other Consolida- 
grain and flour is with this country, the duties} PerPng 72: 2790000 7800000) ted Fund Ser-| | 45,000 1,644,000 | 
will be more felt by them than by other countries House Duty -;| 1,760,000) 1,775,000||Payments to | 
who are less dependent upon the British market, Tncome-tax ..| 38,600,000) 34,800,000 Accounts "| 4,155,000 1,153,000 | 
and they are protesting against the injury which will be . rere Ty amet 
; 5 7 _e is Total Inland Total Consolida- | 
done to them if they are made in this way to contri- Revenue .. 131,150,000)121,893,000| ted Fund Ser-| vicina | 
bute to the cost of the war, in the prosecution of which Pie. eee | 
they have already given very material aid, and when Totel Bs: as aaa ae 
. . . . shnequer ive- Ar “Lue y 
they are granting preferential tariff treatment to imports ceips from | Ordnance Fac: ia | 
from this country. We do not say that the complaints Taxes......| 14,800,000; 14,300,000)! tories.......... 69,665,000 92,542, | 


Post Office ...... 5,630,000' 3,490,000|)|Navy ............ 31,255,000 31,030,000 
Telegraph Service 475,000 455,000! Civil Services....| 26,448,000 30.500,000 | 


of the Canadians are justified, because we do not believe 
Crown Lands.... 880,C00 | Customs and In- 


that the foreigners will pay the new duties, but how 
are they to be answered by those who would have us act 


Suez Canal | Post Office ...... ee on 
. ‘ ° Shares and sun- Telegraph Service 4,211, ywaey 
on that belief? But leaving those who speak thus to] 4ryLoans...... 2,000,000! 2,860,000 Packet Service .., 779,000, 762,000 | 








get out of the difficulty they have created for themselves 
as best they can, we protest against the revival of pro- 
tective taxes, especially of taxes that must press most 
heavily upon the poorest class of the community, and 
against the return to a vicious fiscal system which it 
was believed we had for ever abandoned; and all the 


Total Exchequer Provision to meet 


Receipts from || Contingencies ..| 17,750,000 
Non-Tax Reve- = 





| Services . . 162,909,000 171,039,000 | 
eS ee 35,534,000) 52,524,000) rae anaes 





; Total Expen- 
Total Revenue .. 188,469,000,195,522,000! diture . ... (188,469,000! 195,522,000 | 


their burden increased. We do not wish to say hard | 


1| 
to condole with him upon having produced far and away | 
| 


1} 
Receipts from | land Revenue.. 3,039,000! 2,955,000 || 


Miscellaneous ..) 21,785,000) 21,105,000))Supplementary . .'145,159,000 . 1 


| 


as that || & 


are sedulously cultivating by the extension of branch | | 


view than that of the convenience of bankers, and | 


Bria 152,935,090 142,998,000, Total Supply 1] 
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(FKOM OUR OWN CORRESPONDENT.) 





he | | Orrawa, April 5. 

en | | Surprise is expressed in England that Sir Wilfrid | 
er | ] Laurier should have as good as declined to discuss the 
lor | ie the military defence of the Empire, which is 


iect of . ; 
eae up at the meeting of the colonial Premiers 


| during the Coronation. Yet his action meets with 
ery general approval in Canada. 
Including the one now being raised, Canada has 








| v 


South Africa. The cost of equipping two and of sending 
them as far as Cape Town was borne by the Dominion 
treasury ; the British War Office has paid all the expenses 
of two, and will pay all the expenses of a third ; while 





| London, footed the bill as far as Cape Town for the 
| excellent corps know as the Strathcona Horse. 

‘cumstances required it, the Canadian Government 
| would, of course, ask Parliament to do something more. 
| But the Canadian Parliament can never be induced, by Sir 
| Wilfrid Laurier or by anyone else, to enter into a formal 
‘| arrangement with Mr Chamberlain whereby Canada 
1 shall be bound to supply men and money for every war 


| because Canadians suspect that the Imperial Federa- 
] tionists are seeking to involve them in such a coil, that 
'| Sir Wilfrid’s refusal to debate the question of Imperial 





The question is not altogether new. In 1848, when 
political Canada consisted of the two provinces of Upper 
and Lower Canada, the Imperial Government had in 


| 





| 
| 
| 
} by Walrond) to the Colonial Secretary (Lord Grey) 
'| that “‘ Nothing should be done hastily or ver saltum, so 
as to alarm the colonists with the idea that some new 
| and strange principle is going to be applied to them ”’ 
adding, ‘‘ you must not, unless you wish to drive the 
colony away from you, impose new burdens upon the 
colonists at this time.” 
of Newcastle was Colonial Secretary, a military com- 
| mission recommended that Canada should maintain a 
'| foree of 50,000 men, raised in part by conscription, with 
areserve of 50,000 more. The Civil War was raging 
‘in the United States, the ‘Trent’ affair had just 
| occurred, some Englishmen and a good many Canadians 
feared that, if successful, the North might turn her vast 
armies loose upon Canada. Nevertheless, the Canadian 
| Cabinet which had the Militia Bill in hand, a Cabinet 
| headed by Sir John Macdonald and Sir George Cartier, 
was beaten on the second reading through a revolt of its 
| ; followers, 
| i ‘their pusillanimity; it was said by those who did not 
4 know that they were mean enough to throw upon 
| ’ England the entire cost and risk of defending them. In 
| 4 /teality, as Lord Elgin had suggested, the Canadian 
7 | people, more especially the French Canadians, susp2cted 
4 | these fortifications and militia schemes of being masks 
| ‘ora militant Imperialism which desired to force Canada 
| © participate in Old World wars. 
The land defence of Canada at the present time is 
paidfor by Canada. There is a militia of 40,000 men, 
| with a small permanent corps, a body of mounted police 
‘or the North-West, a military college, cartridge factory, 
|| and so on, which is deemed sufficient. 
could raise, none that England could send across the 
| Atlantic, would 
| Would be mere 
|| provide ag 


| alterable 


ey no other Power will ever attack us. 
_ we should stand ready to fight for the Mother 
| 

|| 20 voice in ori 
an end. 
of this class is to drag England into war with the United 
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ginating hostilities or in bringing them to 














If cir- | 


1 undertaken by Imperial statesmen. And it is precisely | 


Governor-General, wrote privately (see his ‘‘ Letters,” | 


Again, in 1862, when the Duke | 
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D THE MILITARY DEFENCE OF THE | States, for the sole purpose, apparently, of rehabilitating 


{ 


} 





'| defence is almost unanimously endorsed in this country. | 


| 


| 


| 


:| the Civil War, to risk his life in such a cause. 
_ would probably reply that he never expected to mest 


' the business of war, carried on thousands of leagues | 


Canadians were upbraided in England for | 


No force we | 
suffice against an American invasion. It | allowed under the modern rendering of the Monroe | 
ere waste of money, therefore, to attempt to | doctrine. Ry: 5 
ainst that contingency ; and there is an un- | Washington Post at a recent date, seriously maintains |; 
belief in the Canadian mind that, come what | that the despatch of Canadian troops to Africa involves 
ére and there at this day a Canadian Tory protests | States undertakes to guard Canada, n 
untry in any part of the world, though we may have | 


Unfortunately, the desire of most Imperialists | Old World wars. 





| Britannic war chest, the money to be raised by levying 


| not furnish them as she herself may decide, and thinks 
furnished six contingents, aggregating 7,000 men, for | 


: | Rosebery, another Imperialist, with the pregnant objec- 
| Lord Strathcona, the Canadian High Commissioner in | 


| making the Empire odious to tha working classes of this 


by | struggle, French Canada would almost to a certainty 
mind a rather ambitious scheme of Canadian defenca, | seek shelter in the United States. 
involving fortifications; whereupon Lord Elgin, the | Empire required us, as it might, to fight for the 


| could be induced by anything short of a very substantial 


George the Third and Lord North, and, incidentally, 
their own ancestors. Some Canadian manufacturers 
favour our making an annual contribution to a pan- 


higher duties on foreign, including British, goods. Asa 
rule, however, the Tory party in Canada sides with its 
former leader, Sir Charles Tupper, who opposes the 
taxation of Canada for Imperial wars as a step which, in 
his judgment, ‘‘ would prove fatal to the Empire.” He 
would leave this country, as now, free to furnish men or 


the Empire can best be strengthened by the material | 
development of the colonies, for which purpose he advo- 
cates the imposition by Britain of preferential duties in 
favour of colonial foodstuffs. But here enters Lord 


| 


tion that any proposal ‘to interpose checks upon the | 
free import of the food of the British people is absolutely | 
impracticable ; but if it were practicable, and were done | 
in the name of the Empire, it would only succeed in | 
| 
country.” (Manchester speech. November 1, 1897.) 

Whatever else she may do, Canada will never submit 
to be taxed for Imperial armaments. Her people are 
not born warriors, like the Indians they have supplanted, 
but a civilised and industrial people, who desire, above 
all things. to be allowed to cultivate their heritage in 
peace. What interest could they possibly have as 
Canadians in a war between England and Franca over 
Fashoda or the independence of Belgium? One-third 
of our population is French by descent and language, 
and in case we were forced to take part in such a 


| 
| 
| 
| 
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[f the defence of the |! 
integrity of Turkey, no one who knows him will believe |; 
that the hard-headed English-speaking farmer of Oatario 


bounty, such as he got from the United States during | 
He | 
the Turks in this world or the next, and might as wall | 
be asked to shed his blood for the inhabitants of Mars. | 

As matters are, Canada, lying alongzide her mighty | 
Anglo-Saxon neighbour, grows slowly by comparison. 
20 per cent. of all native-born Canadians are living to- 
day in the United States, to say nothing of the multitude 
of foreign-born people, who, coming to Canada in the | 
first instance, have since moved across the line. It | 
is obvious that ii, instead of being at liberty to | 
apply all her energies to trade and industry, Canada | 
were called on from time to time to dissipate them ia i} 


| 


| 
f 
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from her frontiers, for causes in which she had no sub- 
stantial concern, and from which she could derive no 
sort of advantage, moral or material, the conditioas of 
life here would not ba made more attractive. Our 
position would resemble that of a Roman colony, obliged 
to follow the eagles to the uttermost parts of the earth, 
not for our own good, but for the greater glory of the |; 
central authority ; and those who believe that we could |! 
play such a part and yet keep step with the Uaited |; 
States in the march of progress and civilisation must be | 
sanguine persons indeed. if 
The question has a diplomatic side. Some Americans 
hold that the United States would not permit any 
nation which happened to be at war with Britain to) 
attack Canada, on the ground that attacking us would | 
imply a desire to dispossess Britiio, which could not be 


| 
| 
| 
| 
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Following up that line of argument, the | 


| a violation of the Monroe doctrine ; since if the United | 


o less than 
| Venezuela or Mexico, from Old World aggression, it | 
| must needs perform the correlative daty of seeing that 
| Canada does not wilfully provoke attack by jumping into | 
If England were tighting some Power | 
with which the United States was particularly friendly, 
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Canada might be forbidden, and tolerably certain that 
Senator Morgan and Mr Bourke Cockran would invoke 
it to justify American intervention in behalf of England’s 
enemies. ul 

Having in view the considerations here outlined, Sir 
Wilfrid Laurier does not think it would be profitable to 
discuss the military defence of the Umpire at the 
coming meeting. He entertains a deep love and admira- 
tion for Britain and British institutions; but, as a 
Canadian, his first duty is to Canada. It is to be hoped 
the Imperial Federationists will not press him too hard 
upon the point ; if they do, he may deem it necessary to 
return forthwith to Canada, and appeal to the Canadian 
people whether they desire such a change of the existing 
relations with England as shall “lay upon a New World 
the burdens of the Old.” 








SOUTH AFRICAN MINES.—V. 


(FROM OUR SPECIAL MINING COMMISSIONER.) 


I think it is sure to be followed by a poom, or some- 
thing that resembles one very closely. And so | 
shall write this week as if peace had actually been 
declared. Much though this event has been discounted, 
the actual announcement is sure to be followed by a 
sharp rise. Most prominent in this first rise would be 
the speculative counters. Of these I name especially 
Rand Mines, East Rand, Goldfields, Randfontein, Bar- 
nato Consolidated, and Chartered. I believe that for a 
week or two there would be great speculation in these 
stocks, and that a rush of buyers would put prices a 
good deal higher than they are now, and I think 
these prices will be reached within a week or two 
of the day that peace is definitely announced. ‘ Are 
these higher prices warranted?” queries the bank 
manager, or the cautiously-inclined capitalist. No; 
of course they are not. Intrinsically these shares 
are all too high, even now, before there is peace, but for 
allthat they are going to go higher. The speculating 
public of the whole world has made up its mind that 
South Africa, and especially the Rand, is a much richer 
place than those who are best able to judge know it in 
their inmost hearts to be; and when they are prepared 
to plank down unlimited capital to back this idea, what 
is the good of arguing ? 

Let us take these six principal speculative counters 
and analyse them. Rand Mines holds big blocks of 
shares in many of the best deep level mines, and has 
also a lot of ground still unfloated. This ground will be 
floated off before long, and the whole of its assets will 
then consist of shares in subsidiaries. 
shares can be kept up in the market, Rand Mines can 
be made to appear worth almost anything. With a 
strong market for the subsidiary shares, Rand Mines 
could easily be worked out to have a theoretical value 
of £15, and in a‘‘ boom’ people will consider that on 
this basis the shares are really cheap at £15. The 
speculator with nerve who buys to-day at £12} and 
sells at £14} or £15, comes out allright; but what 
about the speculator who forgets to sell them or the 
hundreds of others who buy them ? 

To make Rand Mines worth that price, all of its 
subsidiaries ought to turn out absolutely gocd and pro- 
duce at fullspeed. But already some of its mines, such 
as Nourse Deep, Langlaagte Deep, and Durban Deep, are 
by no means absolutely good, and it will be years yet 
before they are all producing at full speed. When the 
market eventually turns and begins to go down again, 
these facts will become apparent, and the people who 
bought at top prices will say to themselves, ‘“ Tut, tut, 
why did I not think of all this before !”’ 

East Rand is also a company owning shares in sub- 
sidiaries, and it, too, has a lot of unfloated ground. This 
ground is not of assured value, and the shares of the 
subsidiary companies—Angelo, Driefontein, and Comet— 
in which much of the value of East Rand consists, are, 
in my opinion, standing even now at more than their 
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it is quite conceivable that the shipment of troops from 


Ir there is going to be peace in South Africa before long, | 


So long as these | 


—— 
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| intrinsic ‘value. But there is the new subsidiary 4. 
|come out, and with the idea of several m oo 


| ; ore in the 
background to follow in due course, that is quite enough 
to put the shares to £12 in arising market. They will 


eventually be found to be not worth this: at least 
|that is my opinion, but for a few months to time 
‘nobody is going to worry about these questions 
|Goldfields is a proprietary company, with immense 
shareholdings in subsidiary companies, and a creat deal 

_of ground still to float off. In a‘ boom” this is a stock 

| which would appeal more strongly than perhaps any of | 
| the others to a speculator, and I fully expect to see the 

|shares go to £12. But its mines and its unfloateg 

ground are principally of the second and third row deeps 

which do not appear to be turning out as well as the 

first row, and, moreover, it will have to provide many 

millions yet to bring all its mines to a producing stave, 

|Its chief subsidiary—Simmer and Jack—is overvalued 

at the present price. Goldfields shares are almost sure 

to go up, but oh! ye purchasers, do not fail to get out 

| before the boom is over. 

Randfontein has about twelve subsidiary companies, 

| Of these one is good—South Randfontein; another— 
Porges Randfontein—is fairly good, but weighted down 

with capital; a third—Robinson Randfontein—worked 


at a loss, and the rest are more or les3 unknown auanti- || | 4 


ties, most of which I mentally write off as very doubtful, | 
This is surely no sound basis on which to capitalise || 
Randfontein, with its three million shares, even at | 
£32. Ard yet in a boom they will probably touch || 
£44! They have 
Rand was not nearly so prominent as it is to-day. 
Barnato Consolidated has a substantial interest in the | 
Ferreira Deep. That is good; but many of its other || 
shareholdings are rubbish. It floated several sub- | 
sidiaries in 1895—on which no work has ever been done. | 
These mines may or may not have gold, but they | 
certainly have not working capital. If the Barnato || 
Consolidated can find buyers for all these shares at || 
| boom prices it will have a year of sensational profits, but || 
God help the people who buythem. In the meantime, || 
the shares of the Proprietary Company can easily go | 
to £5. 
And then as to Chartered. I am positive that after | 
peace is declared these shares will stand, for a greater } 
| or less period, at £44, and I am equally as positive that || 
their intrinsic value is not half of that. Rhodesia is || 
now proved, as far as gold is concerned, to be a country |\ 
of 10-stamp mines, which are too small to return real | 
profit to their owners, and the one or two good mines— | 
'such as Selukwe and Globe and Phcenix—only serve to | 
accentuate the really small capacity of the rest. But) 
there are thousands of people ready to buy Chartered, | 
and, of course, the price will go up. 
Outside of these principal market counters, there are | 
shares like Modderfontein and Geduld, which people | 
will buy because they have big areas and can {float 
off subsidiaries; and companies owning land, such as_ 
T.C.L. and Johannesburg Consolidated Investment, | 
would belong to the same class. Some day, when the | 
boom has spent itself, all these will be a good deal lower | 
than they now are; but it is no use to try and convince | 
people when they do not really want to know. After a | 
time, assuming still that peace is proclaimed, we may | 
expect to see a sounder class of buyer coming 1m. | 
This person will buy shares that pay dividends, or are | 
likely to do so at an early date. He will buy the | 
good outcrop and first row deep shares, and will think | 
that he is making a good bargain, In individual cases | 
he may do so, but, as a rule, he will be paying too high 
a price. He will argue that working costs will be | 
lowered considerably, and that there will be a fuller | 
labour supply than even in the past. On these two | 
points he will, I believe, be wrong, and he probably | 
does not realise that even now most cf the good shares | 
are standing at over their true value. But even he, 1! | 
he does not hold too long, will no doubt make a good | 
profit as the boom progresses. If he, on the other | 
hand, holds his shares for two or three years, he will 
find that on most of his purchases ke will have to take | 
a& loss. 


been at that before, when the || | | 
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| THE LIFE ASSURANCE RETURNS. kano leaving a net credit of only about £13,000. 
| . : n the jast returns the similar net credit was £207,000 
| Tae annual — ne amy aan era anamogie = the present figure shows the low-water mark for 
. ae ri g pe . , | this item since 1884. § s 
assurance in reat - ; € 1554. Such a result, of course, was to 
|| week. For the ee — ee , be expected, in view of the notoriously heavy fall in 
| thus periodically come belore se held ible, securities during 1900, a tendency which has, unfor- 
|| belated, the Board of Trade ome . 7 of aa ©. tunately, beenintensifiedsince. It must however beborne 
\| The true cause lies in the fact a — ce ; eee in mind that the real meaning of such an entry, in such 
'| Companies Acts allow nine — — 8 a Je accounts as we are considering, may easily be exaggerated. 
| alose of the company’s year and the date on which its As g matter of fact, it is largely due to heavy writings off 
must be lodged. This is probably, on the ~ A y e 
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|! gccounts ge ; Ss by a few companies whose valuation years unluckily 
i rovision, and in any case it is very) ,.3;,.:3, oo a e 
| whole, a sensible p ' y ’ coincided with the period of depression, writings off 


to make the necessary ee re vompe which do not mean sales, and which may ultimately be 

|| reading the returns. Thus, ona : hi tse Or to a large extent restored by a recovery in prices. All 

\| various kinds which are include oe ed De e a ume, the same, itis a little disappointing to find the aggregate 

|| 98 present their returns for the ee ce 31, fund hit in both ways, 80 as to show a slightly diminished 

|| 1900, and most of the others are within a month or two interest yield side by side with a willie down of 
ther side of that date. We may, therefore, say 5 


'| easv 





|| on either § ; capital. 

we || with sufficient practical oie gg abi — apis 7 it is interesting to notice some changes in the dis- 

: '| the record of the year 1900; and a ich oe “© 18 tributive movements of the invested funds. ““ Mort- 
a8, | | to remember this “i any deductions which may bedrawn | pages ” had for some years prior to 1900 shown a tendency 
= | from the figures shown. cai : .,, $0 remain nearly stationary, or even slightly to decrease ; 
mm | | That being so, the first oeeeeueie ——. Hn the present returns, however, show an increase in this 
:d } probably occur to —, - that ‘ @ ee ek @ - item of over £2,300,000. On the other hand, there are 
i. | || the first complete year 0 = & war Shox Is 18 & eect three items, ‘‘ Foreign Government securities,” ‘‘ Deben- 
il. || } which dominates, directly OF in areCS y, most of the | tures,” and “Shares and Stocks,” which had in former 
a0 || '| statistics given In the book. For its direct and immediate | years exhibited heavy increases, but which now give sign of 
at || 1 influence, of course, we ge See “lag > comparative check. The average annual increase in the 
sh || } and are not surprised to. n ‘ 18 “ ate a i an ageregate of these three items, as shown in the last three 
2 | || increase over the previous year of £1,056,508, the Blue Books, is £7,568,897. In the returns we are now 
y. | || heaviest increase since 1882 with two exceptions only, considering, it drops to £1,609,564. This seems to 
¢ || || the years 1892 and 1898, which (especially the latter) indicate that conditions of public hardship, while making 
ar || } seem to have been periods of excessive mortality. new life assurance business more difficult to get, bring to 
>. | | Examination of individual accounts shows this increase | the companies some compensation as regards their 
a, || | to have been, on the whole, very evenly spread over the floating funds in providing a readier outlet for them by 
y || || companies. There are a few gratifying exceptions, but way of mortgage. The item of ‘‘ British Government 
o || || the general experience seems to warrant the inference | securities,” after remaining practically stationary for 
t || \ = the war, ee cosapaap geet prseresannpe _ four years, shows an increase in these 1900 returns of 
|| eft an unmis aka é 5 £944,795, which is easily intelligible in view of the war 
|| Ee || life offices. sid . borrowings. 
|) | agg || On the other hand, it is encouraging to find that the Qn the whole, the accounts now presented show a 

| = ] premium income shows signs of OOS THE vitality. | business steadily and soundly growing, and one which, 
ril | || The aggregate has increased by £536,433, a3 compared while it cannot avoid some of the difficulties and 
r|| [9 || with £430,169 in the previous year. The difference is, drawbacks which a common cause is now imposing on 
t 1 4 || Of course, small, on a total of nearly £22,000,000 ; but so much of our national commerce and industry, is able 
3|) oa || when regard is had to the double difficulty of replacing jn other ways to reap even from these hindrances some 
/ || the depletion by heavy mortality, and increasing the compensating advantages. 
] We append the figures on which our comments are 


’ must be regarded as distinctly favourable. We are phased. They are those which refer only to the 


probably not wrong in seeing another sign of the times « ordinary as distinct from the “ industrial ” business, 


| inthe heavy increase of the item ‘‘ surrenders,” which | as it is to the former that the above remarks have been 
3 exceeds its total of last year by £119,732. We can find | jimited. 


no advance of such magnitude on this account in the com- | 


4 | business during a time of national depression, the result 
















































































|! bef | _ she OTS ss seecsee, 434018 564,733, | 381,680 361,919, 458,961 
| before on the mean funds, is only 3°64 per cent. | yisviscon 


_ This, moreover, is on a fund which has been depleted more — ~— ~ 























heavily, on balance, by loss on investments, The ——_ | — - 
































| Miscellaneous........-.+. 287,043 74,506 74,133 483,051 949,643 


24,892,063) 23,239,559 23,003,606 20,496,918 21,075,117 


: 7 : : as durine year 9) (349.400 6,967,130 10,248,187 ° 9,888,355 
| Ummarised accounts of the companies show a credit | Inc.of funds during yoar 8,187,591) 9,549,400, Swiss" 


| : : | Amount of funds at close nisi tiaiats <omaiahaaes one ae 

| &ntry of £279,905 for increase in value of investments, | of year ............40-. 248,876,376!240,688,985 231,339,585 224,372,455 214,124,268 
} . . Average interest earned . es a 

| “ut on the other side a debit of £266,586 for decrease in | “Oy finas................ 364% | 371% | 368% | 379% | 581% 


ee 
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7 ; ae ‘ CoMPARATIVE SuMMARY of Lire and Annuity Accounts. 
parative figures at our disposal when writing—which go | ee 
| back twenty years. This in its turn, however, makes the ; __ arenpctnacnlcnsesleaeMiaiaaidusnn poet 
increase in total premiums the more creditable, and does | 1900. 1899. 1858. 1897. 1896. 
s0 more emphatically than the claims; for while it is |}————-——-—-—- St aL ee ee a, ee 
obviously a pretty even chance whether death shall | Premiums «-.sseceesos 21,795,619) 21,259,186) 20,829,017) 20,199,386 19,604,748 
any} » ’ f | Consideration for annui- 
— before or after the year’s premium happens to have | ““jp,“C"Aton [or Suna 1.716027, 2,139,014 2,356,812 1,985,892 2,330,381 
fallen due, surrender almost always takes place before | Interest and dividends ../ 8,910,353 8,755,116 8,590,852) 8,198,550 7,964,761 { 
‘ . . crease Wl value of il “| j 
| that date, and the premium thus disappears from the | ‘vestments \.........-.| 279,905, 363099 416,552) 282,031 196,515 
year’s j 3 seo: rae + | Fines, fees,&c. ......0ee. 13,480 13,184, 13,725) 11,055 11,307 | | 
year'sincome. It is also gratifying to find that the ratio | Citi ald up ol 41,255 30578 34,839) 31,471 «3,240 | 
dlexpenditure continues to show a steady, if gradual, | Miscellaneous .......... | 322/815, 28,782) 45,978 36,740 852,520 |] 
|| decline, working out on the 1900 figures at 13°71 per | ___ 133,079,454! 32,588,959| 32,087,775 30,745,105 30,963,472 |} 
| Cent. of the premium income, as against 13-82 per cent. ~~ “ima } 
the year before. | ee 
A somewhat diappointing result is apparent when si an am ia aioe 
° ° _ 7 \ ° i. 9. 
}) ¥8 @Xamine the rate of interest earned. When com- |... | Os) || 
|| Menti st vear’ i £ £ E £ £ 
sli a last year’s returns we were able to point out | CN ac ntlas 16,937,676. 15,881,168 15,597,349 13,176,900 13,191,929 
4 slight improvement here—3-71 per cent., as compared | Cash bonuses and redue- sictitea) | “idihiael ca liaasl a: setedl aston 
| ith 2.49 : . : ic of premiums ...... ,068,02 93,426 61,495 028,396 Wi, ; 
| With 3°63 of the previous year ; and the general indica- | gence T2455 1,005,723 992,682 930,339 993,397 
| “ons seemed to afford some likelihood that the improve- ee err 1,775,793, 1,714,573, 1,603,069 1,504,225 1,377,819 
| Ment mi intai | Commission ..... w+) 1,165,565, 1,159,215 1,167,111 1,155,352 1,115,114 
| Ment might be maintained. The presant accounts, how- | Expenses of mat ent 1,825,516, 1,778,891, 1,751,605 1,744,145, 1,725,310 
the Show @ reversion to something slightly lower than | PBatichsiccciments, 271,976 167,324 «364,541 «112591 «61,586 
|| the yield of two years earlier, for the rate, reckoned as | Interest and dividends to 
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ASSETS. 
1900. 1899. 1898. 1897. 1896. 
£ | £ £ £ z 

a 82,697,835 80,378,698 82,022,126 80,649,419 80,774,095 
Loans on policies ........ 13,188,380) 12,424,969) 11,881,691 11,306,750 10,971,187 
Loans on rates............| 25,107,981) 24,070,85€| 22,194,243) 22,985,343) 22,856,110 
3ritish Government securi- 
, — oh fad-k Riga wan oie 5,812,769| 4,867,974) 4,827,716 4,764,626 4,882,139 
Indian & Colonial Govern- 

ment securities ........, 18,968,747, 18,425,174 18,145,692) 17,839,031, 17,078,671 
Foreign Government 

PE. cscincavitweeps 10,449,126 10,155,387 8,613,392, 7,577,700 6,827,003 
Debentures oe ewes. 49,912,000) 49,128,470) 45,866,737 43,542,265 39,108,179 
Shares and stocks ........ 35,005,576) 34,473,281 32,143,345, 28,717,297, 25,115,758 
Companies’ own shares 630,066 632,250 628,748 641,892 642,990 
Land and house property 7 

and ground rents........ 22.842.864) 21,433,029) 20,329,664 18,828,573 17,719,836 
Life interests & reversions 1.460,326) 17,238.681) 6,521,040 5,933,184 5,468,110 
Loans on personal security, 1,280,145) 1,406,439 1,582,065 1,588,555. 1,565.015 
Agents’ balances and out . 

standing premiums...... 5,911,027, 5,641,855! 5,505,679) 5,364,900) 5,186,096 
Outstanding interest ..... 2.625.969, 2,579,676! 2,458,111) 2,374,051 2,744,085 
Cash deposits, stamps, &c 5.610.347| 5,806,186 6,066,186 6,498,809 6,726,925 
Miscellaneous ...........- 265.662 228,479 217.760 232,227 172,642 


287,768,818 278,891,384 259,014,195 258,842,720| 247,318,347 











Tue statement presented to the Indian Council at | 


Calcutta on March 19th last by the Finance Minister, 
Sir Edward Law, the full text of which has now reached 
this country, discloses a position of unusual strength, 


and must, we think, go far towards dispelling any feeling | 


of disquietude in regard to the economic position of our 
great dependency, which may have been engendered in 
the minds of British readers by the pronounced pessi- 
mism of that school of critics who appear to believe 
that the main result of our connection with India 
has been the gradual impoverishment of the country. 
Poverty in India on a comparatively large ecale, 
there must, we fear, always be ; but if weconsider the wide- 
spread character of the tworecent famines, the devastating 
nature of the pestilence which still unhappily casts a 
heavy shadow over certain portions of the land, and the 
great retarding influence of such calamities on the 
general prosperity of the population affected, the fact 
that the growth of revenue under practically all the more 
important heads of receipt has, on the whole, been 
steady and progressive, notwithstanding these adverse 
influences, cannot fail to impress us with the great 
recuperative power of the country, and with its great and 
varied resources, and to suggest the hope that the 
amelioration of the condition of the people is progressing 
at a more satisfactory rate than is commonly supposed. 

The financial statement, as usual, deals with three 
distinct periods. It gives the actuals for the financial 
year 1900-1, the revised figures for the year 1901-2— 
which, when the statement was presented, was just 
about to close—and it forecasts the probable expenditure 
and revenue for the current year. In regard to the 
accounts for 1900-1, it will be sufficient to remark that 
the surplus actually realised was £1,670,204, which was 
better than the revised estimate by £106,291. The 
revised estimate for 1901-2 places the total revenue 
at £76,546,700, as compared with the original 
estimate of £72,191,900, and the expenditure at 
£7:,873,800, as compared with the original estimate 
of £71,501,000. The result of this large increase 
of revenue is that in place of the moderate surplus of 
£690,900 which was originally budgeted for the surplus 
for the year, will amount to no less a total than 
£4,672,900. The greater portion of this handsome 
surplus is due to a general improvement in revenue, but 
the surplus would have been less by approximately one 
million sterling but for the continued absence of a 
portion of the garrison in China and South Africa, and 


the consequent short expenditure under military 
services, and to this extent the realisation of so large a 
surplus is the result of fortuitous circumstances. The 
principal increases of revenue are as below :— 
Land revenue ........00. a nbeabaiue sats ee £293,300 
EER ve sescvssvauces sens hsuavhte pees 511,400 
SE tet ete ans eens wah tik atie pean 58,800 
SAMS 2. cc cescccccvessccccs sescees «++» 147,400 
I tee leis area cate eee a oa 119,400 
NN See Ue uwinkte bi aal a’nu do ae 643,900 
I a a aaa se pula las sae 33,500 
ee predeeversh 55,700 
OS eee phish ehGwwknkh kab Waeaawie’ 515,200 
RENE SckkGnaseted cbesese Sbebecexnas ATED 
Irrigation............ peveees sesees esses 89,100 








a 


[April 19, 1999, | 
| The most noticeable increases, it will a ee 
| i ’ Oo 70 
under Customsand railways. The increass unde 
which is due to the profit on the coinaga of rypaag ‘ra a 
not affect the surplus, PL38, dogg || & 


the | S it is counterbalancag by 

corresponding increase of expenditure undar the 7 
head representing the transfer of this profit on edingss 
to the gold reserve fund. The larg3 increase under 
Customs is particularly encouraging, and is one - 


€ a1 
most satisfactory features in the Budget statem “oe 


Sam:2 


, . ens. 
Customs’ revenue during the past three years js Pin 
below :— Wa 
1901-2 (revised estimate) ....... pinlain ae seit ees 
eh ee eae ies esses 3,371,597 
SE ib nhani van enveness ssse0ceee 3,133,791 


The increase of revenue during the year which ha 
just closed has therefore amounted to £460,000, ang ‘ 
will be of interest to examine the figures which hay 
contributed to this result. The heads under which 
the more important increases have occurred are as || 
follows :— ; 


IP 


Cotton manufactures ..... peewee s ance eine ska 
SE een Ged bc uw a hme bou.ewle his'e oe core 109,000 
MIN 6 chou ice ck 'nlendd 6 eiba.6 a6 mee - 47,000 
Sugar (ordinary 5 per cent. duty)......... - 11,000 
Sugar (countervailing duties). ........... - 99,000 
Manufactured articles..... ercces eoesecese 25,000 


Sir Edward Law points out that all but a very small | 
percentage of the above articles are imported to meat || 
the requirements of the indigenous population, and argues | 
that it is therefore evident that the purchasiog and gon. 


suming power of the people—the surest sign of material | 


prosperity—is increasing in a very satisfactory manner. 
The large increase under railways is also very remark. 
able, and is due partly to increased mileage open for 
traffic, partly to general development, and partly to the 
carriage of foodstuffs to famine areas. Railways have 
now ceased to be a drain on the resources of the country, 

| and have become, as we have frequently predicted would 
be the case, one of the most important heads of revenue, 
The net results produced by the railways during the past 
four years have been as follows :— 


£ 

Sl oO eae ee Ss 
NS eae stele einerias ~ + 325,124 
ND aie a uEeY bck a a Gs veers kau + 76,756 
ea i ee | - 620,165 


~ It will thus be seen that in the short space of three 
years the net profits have increased by over £1,143,000, 
the deficit of £620,165 in 1898-9 having been con- 
verted into a surplus of £817,709 in 1901-2. On 
the expenditure side of the account the most notice- | 
able features area savingof £1,096,000due to the absence 
of troops in China and South Africa, to which allusion 
has already been made ; a short expenditure of £417,300 | 
under ordinary public works dus to inability to complete 
certain contemplated works ; and an increase of £768,000 
under railway reyenue working expenses required to | 
cope with the large increase of traffic. 

Turning now to the consideration of the estimates for | 
the current financial year, from the remarkable manner 
in which the revenue during the past financial year had 
increased, it was manifest that, normal conditions pre- | 
vailing, the Finance Minister would, unless taxation was | 
reduced, or expenditure greatly increased, again find | 
himself at the close of year in the possession of a) 
large surplus, and the «question of disposing of & 
portion of this surplus so as to benefit the classes 
most in need of assistance, became a matter of no | 
little importance. Finally, the Government adopted 
the view that the agricultural interest which had sutfered 
so severely of recent years had the predominant claim to 
consideration, and it was, therefore, decided to remit 
arrears of land revenue due to famine to the extent of 
£1,321,500. This is undoubtedly a wise and statesman: | 
like measure. It cannot but afford a considerable | 
amount of encouragement to the distressed ryot, and | 
will, it is hoped, both convince him of the sympathetic | 
attitude of his rulers, and give him breathing space to re- 
cover from the misfortune of a succession of bad harvests. | 
The collection of arrearsof land revenueis spread over two 


* 


Gon 











or three years, but the effect of this remission as regacds | 











a z ! 
will be to reduce the land revenue by 
the P00. tt an further decided to incur additional 
£1009; 


small irrigation works, such as village 
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revenue and expenditure, remain to be noticed. The | 
capital expenditure on railways during the past four | 
years, with the total mileage open at the end of each | 


| eta wells, the protective value of which has been year, as well as the estimated figures for the current | 
— 1 = ot brought out in recent famines, and also on year are given below. | 
der 1 urgent administrative reforms, which have had to be ake oak Mileage Open. 
the IMME | testponed owing to the exceptional conditions through | y903--+2-2++--+r01005 "6257000 22 23072 
The | hich the country has recently passed. The total cost | 190-1... .. 6... ius ccce SSERIBE .... 28762 
- | waese. measures reaches the very large sum of | BNC Ss ss cssaxbuenies 5,978,520 .... 22,489 
| 1,511,200, and had they not been adopted, the RE invades ceennace 5,894,746 .... 21,155 
| 


he year, which is estimated at £837,709, | 
ee ore 2 greater by this amount. The revenue | 
for the year has been estimated at £74,370,400, as com-_ 
'| pared with the revised estimate of £76,546,700 for the | 
oo. which has just closed, and appears to have been | 
framed on an extremely cautious basis. Apart from the | 
jecrease under land revenue, due to the remission of | 
arrears, to which allusion has already been made, the 
more important decreases anticipated are under the 





following heads :— ‘ 


a ——— 


pennants = ren 


nature, and is largely influenced by the political situa- 
‘| tion in China, and it has consequently, looking to the 
| present position of affairs in that country, been con- 
|| sidered desirable, in framing the estimates, to allow 
| a margin of safety over the price realised during 
‘the past year. The price per chest has, therefore, 
|| been taken at Rs.1,100, as compared with Rs.1,297, the 
|| average price realised during the past year. The increase 
|| under Customs was abnormally great as compared with 
} the estimate during the past year, and as the Finance 
i Minister has no means of ascertaining with any accuracy 
\ whether the Indian market is overstocked or not with 
|| imported articles, he has thought it prudent to allow for 
| adecrease in imports. We do not, however, consider 
that sufficient allowance was made in the original | 
|| estimate for the restoration of normal conditions, and for 
| the great recuperative power of the country, and if this 
| view is correct, there is not likely to be any falling off of | 
| revenue from this source. Under railways, the receipts | 
| were abnormally large during the past year, and it is 
| doubtful whether they will be maintained at so high a 
| level in the present year. Moderate increases of revenue, 
‘on the other hand, have been allowed for under salt, 
| stamps, excise, and irrigation. The expenditure for the 
| year has been placed at £73,532,700, as compared with | 
| £71,873,800 in past year. The main increases of | 
| expenditure allowed for are as follows :— 








£ 
Direct demands on revenue.........ese0% 546,000 
ME clscindeuceicuandeane res deweases 118,300 | 
POE scan dwesceeeacadeatrdceenedsceee 146,500 
BGUcation ccccsccccccncsscccvescavcese 358,500 
NL ba cncawnedeceuersncenesesesee 156,800 
POMRIORL .ccccccusesesesenccos peleeeuas ° 222,000 
yr | RET CETINE ss ccnece sesesesecesi eoccce 1,000,900 
r | Public works .....csecee Matec wana awe cate 848,400 
d, | A considerable proportion of the increase under the | 
= | frst of the above heads is due tothe creation of the new 
8 || frontier province. The large increase under ordinary 
d || public works is due to the urgent necessity for a more | 
a liberal provision than has been possible in recent years | 
a for expenditure on hospitals, schools, roads and other | 
g | public works. The increase under army is partly due | 
0 | tothe necessity of undertaking both re-armament and | 


O mee Re 


mn oF 








the reform of military organisation. It is also in aj 

measure due to the necessity for providing for the | 
, possible return of the portion of the garrison absent on | 
/ foreign service, but as it appears highly improbable that | 
| the troops from South Africa will return to India before | 


Christmas at the earliest, there is, asin the past year, | 


likely to be a considerable saving under this head. On 
| the whole, the conclusion would seem to be that the 


| @stimates have been framed on an extremely cautious , 


| basis, and that the surplus at the close of the year will 
| far exceed the moderate figure of £837,700, at which it 


|, tas been placed in the estimates. 
The capital expenditure on railways and irrigation 


works, which fall outside the ordinary accounts of | 


ing manner :— 


Of the total anticipated expenditure during the present | 
year £4,893,300 is to be incurred on State lines, and the | 
balance on companies lines. The estimated expendi- | 
ture for the current year exceeds by considerably over | 
one million sterling the expenditure of the year 1901-2. 
The policy of spending large sums on railways in India is, | 
however, now fully justified by resuits, and we may 
expect to see an even larger expenditure in future years. 
The expenditure for the year is distributed in the follow- 


_ 


Opium ....- snenes veneesneeues vapaee - 675,100 CRE SUR” on cccveeentevesndseseasnacen “ 5,672,100 

Customs ....eeeee peeanebsneagecnces - 231,900 Lines under construction..............0. 2,431,700 

Railways ...-++- ci diiasamealiek ea Aas - 228,700 New lines recently commenced ........ .» 831,600 
| The revenue from opium is of a somewhat precarious New lines to be commenced during the year 397,900 


; It will be observed that the bulk of the expenditure | 
is to be concentrated on lines already open for traffic | 
and on lines in the full swing of construction, and that | 
only a moderate expenditure is allowed for new lines | 
recently commenced, or about to becommenced. In other 
words, lines open for traffic are to have the first demand 
on the funds available, so that their efficiency and earning 
power may be developed to the utmost capacity. Next | 
in order of importance come lines well under con- 
struction. These are to ba pushed on as rapidly 
as possible, so that they may enter the earning 
stage of their career at as early a date as possible. The 
third and last place on the programme of railway ex- 
penditure is accorded to new projects, the expenditure 
on which will be of a moderate amount, until in due 
course funds admit of their taking their place as works 
in the full swing of construction. The capital expendi- 
ture on irrigation works, not charged to revenue, is put 
down at £666,700, but in addition to this, large sums 
are to be spent out of revenue on small irrigation works, 
which will raise the total capital expenditure on irriga- 
tion during the year to £927,200, a sum considerably in 
excess of that which has been allotted for irrigation in 
previous years. The total capital expenditure on rail- 
ways and irrigation not charged against revenue, taken 
together, amounts to £3,151,600, and this expenditure 
will be provided for in the following manner :— 
£2,500,000 will be added to the permanent debt of the 
country, £1,000,000 of which will be borrowed in India, 
and the balance in this country; £3,813,300 will be 
raised through the agency of the different railway com- 
panies ; and the balance required will be found by a | 
reduction in the cash balances, which, owing to the un- 
precedentedly large surplus of the past year, are consider- 
ably in excess of normal requirements. 





THE PROGRESS OF EGYPT. 


Lorp Cromer’s report on the administration of Egypt 
grows in interest from year to year, the only respect in 
which it is monotonous consisting in the continuous 
record of successful finance and economic amelioration 
achieved in spite of considerable difficulties and disad- 
vantages entailed by the peculiar restrictions under which 
the administration is compelled to work. : 

The approximate figures of the revenue and expendi- 
ture for the year 1901 were communicated by telegraph 
| some weeks ago, but it may be well to give the actual 








statement, and show how it compares with the | 
estimates :— 
Actual Increase con 
Estimates. Results. Estimates. 
£Ee E £r 
| Revenue ......e- 10,700,000 .. 12,160,000 1,460,000 
| Expenditure .... 10,636,000 .. 11,596,000 .. 760,000 
} saihamienralaaatin — ied 
Surplus .. 64,000 .. 764,000 700,000 


| 
| 
| 
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Lord Cromer points out that the real balance of 
revenue over expenditure was much larger than the 
£700,000 shown above, since included in the expenditure 
is a payment of £1,143,000 to the general reserve fund, 
which is not, of course, actual outlay. Allowing for 
this and some smaller adjustments, the details of which 
it is unnecessary to follow, the actual revenue amounted 
to £11,944,000 and the expenditure to £9,988,000, giving 
a surplus of £1,956,000, these figures, it is stated, repre- 
senting the true position of the Egyptian Treasury. 

The estimates, it is remarked, have hitherto been 
framed very cautiously, on account of the difficulty of 
forecasting the possible financial results which might be 
produced by a failure of the ordinary Nile flood. The 
work of irrigation has now, however, made such progress 
| as to constitute a virtual guarantee against drought, and 
it has become possible to relax to some extent the 
|| extreme caution hitherto employed in framing the 
estimates. The Budget estimates for 1902, after certain 
|| remissions of taxation, are as follows :— 


£1 
 ccbtbenbeeen chs Gesdecesvebes 11,060,000 
PINON Gachohecencccscscécceneese 10,850,000 
DON isa che sss sedis tad keke bn oe s 210,000 


Lord Cromer has little doubt, notwithstanding the 
| relatively liberal estimate that has been made of the 
|| revenue, that the surplus will be considerably in excess 
| of the estimate, and he points out that but for the alloca- 


tions to general reserve, redemption of the debt, and | 
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greater vigilance exercised in the detection and pu 
ment of offences, and not to an increase in t! 
of crimes committed. 

The one great reform on which the future pr 
the country greatly depends is the work of irrj 
barrage on the Nile. In addition to the great reservoirs, || 
with which people in this country are familiar fsoen \ 
frequent illustrations, large amounts of money have bgen 
spent throughout the country in renewing old irrigation | 
appliances, and in the erection of new works for the 
proper regulation and distribution of the stored wate; 
in the dry seasons. So complete are these preparations 
that Lord Cromer, as before quoted, considers the eff, 
of drought may be practically ignored. 


| 
1 
x | 
a 
Dish. | 





osperity of || & 
gation ang ! 


‘ets 
Some details 


are given with regard to the development of the cotton |) | 
5 u tton 


industry, and in regard to the proposals made Lord 
Cromer says :— 

‘‘ At present, I need hardly say, Egyptian cotton gogs || 
to Europe—mostly to Manchester—paying a 1 per cent, | 
export duty, and is re-imported in the form of yarn and 
piece goods, which pay an 8 per cent. ad valorem import || 


duty. There can be no sort of reason why the Government || > 
ent 


should oppose any proposal which involves placing the | 
home-made on precisely the same footing as the imported || 
goods. On the other hand, it would, for obvious reasons, || 
ba detrimental to both English and Egyptian interests | 
to afford any encouragement to the growth of a protected || 
cotton industry in Egypt. This is what the proposals || 
so far made involve. Whether the industry can thrive || 





conversion economies funds, the estimated surplus would | without protection is a point on which I am not quaii- || 


amount to £944,000, these obligations thus involving a | fied to express an opinion.” 


burden of nearly a million on the Egyptian taxpayer 


He quotes from the prospectus of the Egyptian Cotton | 


more than is required for the service of the adminis- | Mills Company, Limited, the directors of which seemed || 


tration 

With regard to the Egyptian Debt, Lord Cromer com- 
pares the present position with that exisiting in 1888 
before the conversion of the Preference stock. That con- 
version added several millions to the nominal amount of 
the debt, and there was, besides, an issue of nearly a 
million new preference stock recently. Notwithstanding 
these additions the total amount at the end of 1901 was 
£103,265,000, as compared with £103,028,000 outstanding 
in 1888. Moreover, out of the former sum £8,265,000 is 
held by the Commissioners of the Debt on account of the 
Reserve Funds, leaving £95,000,000 in the hands of the 
public. There has, he states, been an actual reduction 
of £8,028,000 in the capital of the debt since 1888, and 
the annual charge has been diminished to the extent of 
£690,000. 

The report then reviews the various branches of the 
administration, showing clearly that the improvement 
in the financial position has been secured solely by the 
increased revenue, resulting from the growth in the 
wealth of the country, and that it has been accompanied 
by an advance in the standard of living, better social 
conditions, and by improvements involving large extra 
expenditure in every branch of the administration. 

The working of the Government railways has been 
greatly hampered by the Law of Liquidation, which 
restricts the working expenses to 45 per cent. of the 
gross receipts. Another serious defect, says Lord 
Cromer, is that no convenient method has been provided 
for keeping open the capital account. It is little wonder 
that in these circumstances the railways are short of 
rolling-stock, and that although a considerable improve- 
ment has been effected in the service, there are 
complaints of inadequate accommodation and unpunctu- 
ality. It seems probable, though no mention is made 
of it, that the unfortunate conditions of working have 
prevented the expansion of the railway system in 
proportion to the needs of the country. There is, at 
any rate, no record of any increase in the mileage, 
except in the case of the narrow-gauge railways. Of 
these 632 miles have been constructed, and are being 
worked with considerable advantage to the agricultural 
population. 

The statements with regard to imports and exports, 
education, justice, and agriculture all give evidence of 
development and progress. As regards crime, the actual 
figures are not so satisfactory, but the explanation given 
of an increase in convictions is that it is due to the 


progress. 
in view of the general character of the problem which 
has 
anticipated that any very striking results will be 
speedily obtained. 
that the foundations, on which the well-being and 
the material prosperity of a civilised community should 
rest, have been laid. 
every Department of the State, further improvements 
are both necessary and practicable. 
the most part, matters of administrative detail. 
at all events, as the purely Egyptian portion of the 
administration is concerned, no radical change of any 
kind appears to be required. The fiscal system has been 
placed on a sound footing. 
works are either completed, or are approaching com- 
pletion. 
have been improved and extended. 
of 
been 
judicial system and tke organisation of the police 
admit of further improvement, it may be said 
that 


civilisation have been introduced, with such adaptations 


to imagine that under their concession they would be | 
exempt from any excise duty that might be imposed, but || 
have found, to the cost of themselves and their share. || 
holders, that they possessed no such monopoly. Lord || 
Cromer repeats a previous warning to igyptian investors, 
which may obviously be extended to English investors 
also, to carefully examine the merits of any proposal || 
put before them for the establishment of industrial || 
undertakings in Egypt. 

Slavery has now been practically abolished in Lower 
Egypt, and the corvée is ranidly being dispensed with. |! 
The development of the Soudan must of necessity be 
gradual, but slave-raiding has been restricted, order 
restored, and the revenue has grown from £126,500 in 
1899 to £157,000 in 1900, and £238,500 in 1901. The 
great need of the country is, Lord Cromer says, the 
establishment of railway communication between the 
Nile Valley and the Red Sea, but which it will not ap- 
parently be possible to provide for some time yet. 

The conclusion with which Lord Cromer sums up his 
able review is well worth quoting. He says:—‘ The 
facts which I have stated in this report are sufficient to 
show that the past year was one of steady and normal 
The Soudan naturally lags behind, neither, 


to be solved 





in that country, is it to be 


But in Egypt proper it may be said 


It is, of course, obvious that, in 


But these are, for 
So far, 


The principal irrigation 


Means of locomotion, both by rail and road, 
The institution 
The corvée has 


slavery is virtually defunct. 
Although both the 


practically abolished. 


law and order everywhere reign supreme. 
... In a word, all the main features of Western 
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| Broadly speaking, it may be said that all that is now | with the full and loyal support of the ruler of the land, 





SS —————— ———— — 


April 19, 1902. | THE ECONOMIST. 








611 


ours Pee eat eat . | i : o : 
have been necessitated by local requirements. | persevered with. It may be doubted, however, if, even 
“ ) 


v 


equired in Egypt is to persevere in the course which | the really heroic retrenchment required to meet the 
; r ~ 


I tay been already traced out, and to gradually introduce | urgent case, so aggravated 
‘ato the existing system such improvements as time and | Chili, 

i pt z 

= srience may show to be necessary. 


1 


j 


} 


} 


| 
} 


i 





by the aggressive designs of 

i, can be carried out without upsetting the 
administrative mechanism of the whole country. It 
“That system is, indeed, replete with anomalies and |18 & matter of simple fact that one half of the 
theoretical imperfections. Nevertheless, in practice, it | tens of thousands—I think the figure is well over 
has produced good results. 


iphabitants. 


| innumerable abuses that bleed the Treasury in an under- 
| hand way dealt with summarily. But where isthe man 
| equal to this gigantic task, with the country putrified with 
all the ills that such a state of things brings in its train ? 
| General Roca is certainly not that man, even if he could 
| be supposed to be willing, as the abuses in question have 








THE FINANCIAL POSITION IN ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, March 19. 


| 
| 
| 


It has assured the prosperity | 30,000—of employ‘s of the National Government could | 
of Egypt and the contentment of the vast majority of its | be dismissed to-morrow without in the least affecting | 

Habit and custom are, year by year, con- | the efficiency of the public service; that many costly | 
'| tributing to place that prosperity and contentment on a | and superfluous public offices could be abolished, and | 
| more and more stable basis. 


| Ir is an old aphorism that a woman, be she amongst 
'| the best and most virtuous of her sex, gains nothing by 


flourished most under his two Presidencies; he is too 
lethargic now tocope withthem. Retrenchmentonanade- 
quate scale would mean the sudden death of most of them; 
but they are bred in the country’s flesh, and tearing them 


'| atthe present moment, are ina like position, and are too | out by the roots would convulse everything from end to 


'| being too much talked about ; and Argentine finances, | 
j 


'| much talked about here, in their own home, while in 
'| Burope there seems to be an inclination to give them 
'| another fair chance of recovering their status. Certainly, 
'| they have never been in more upright and straight- 





end of the land. Only a Dictator could doit. There- 
fore, the resignation of the Financa Minister, not 
immediately perhaps, is far more likely than the 


St | retrenchment which he is patriotically aiming at. 
| forward hands than those of the present Minister of | 


Dr Avellaneda, too, high above suspicion as he is as to 


| Finance; yet before his plans have had time for even | his private and public character for nonesty and rectitude, 


| preliminary trial, they are bitterly and ruthlessly | 
'| attacked daily by the Opposition newspapers, which are 
|| solely influenced by party spirit 
| engendered by bafiled political aims. 


Happily, this is 


| fully understood by the public. The prospect which the 


war preparations of the Chilian Republic has prepared | 
'| for Argentine finances in, possibly, a near future, is not 
cheering, as such preparations on the eve, it may be 
said,of the Boundary Award being given by the arbitrator, 
\\ His Majesty King Edward, can only have one meaning 


and the grudge | 





entertained of the award removing all cause of quarrel | influences, quite illegitimate, had succeeded in giving 


| between the two republics are now fast fading away in| them for import duty purposes. 


'| face of the all but incomprehensible course adopted by 
| the ambitious Transandine State, that refuses to be 
|| bound by even the most solemn pacts and promises, 
|| orrestrained by the fact that an unsuccessful war would, 
|| in all probability, lead to her erasure from the map of 
| South America, or, at the least, to her reduction to a 


| puny and impotent State of no account in the councils | 


\| of Latin-American nations. 


|| entailed by the purchase of several large ironclads to 


|| of 15,000 tons. The enormous cost of these fighting ships, 
|| and their subsequent maintenance on a war footing tillthe 
|| Chilian peril is ended permanently, either by a stand-up 
| ight or otherwise, is a momentous question, with a 
Budget for this year, the ends of which can only be madeto 
|| weet by the most heroic retrenchment, with the Customs 
| Tevenue falling off, immigration at a standstill, and the 
\| *totection system blighting and withering the vital 
|| cuergies of the nation. 
|| Customs revenue, as compared with the same period of 
laat year, is nearer to three than to two millions, yet the 
F ‘nance Minister has recently and emphatically reiterated 
1 tis previous statements that he requires no fresh loans 
|| *orextraneous aid of any kind to meet all the obliga- 
|| “ons of the country at home and abroad; but—there is 
| “Ways a but in Argentine affairs—His Excellency makes 








| bis schemes of severe retrenchment, and says 
|| ‘Mat, if this support fail him, he will resign. The latter 
|| alternative is, unfortunately for the country, far more 
|| Probable than the former, as the one solitary display of 
|| “ergy of General Roca’s part since he took office a 


| cond time has been the quashing of the Unification 


' 


The preoccupation of the | 
day here is the increased burden on the Treasury | ing 
counterpoise those ordered by Chili; two of them are | 


|| of 8,000 tons, two of 12,000, and there is talk of another | be left pretty much as it is, a delusion and gross fraud, 


and the sorely pressed working and consuming masses | 
are to be condemned to pay double and treble for many | 
of the necessaries of life in order that a lot of sickly | 
industries, which are a bane to the country, may be kept | 


| 
| 
| 
| 


} 
| 
| 
i 


The falling-off to date of the 


the realisation of this flattering prospect depend on the | 
‘uergetic support of the President of the Republic | their existence. 


has just given, I am sorry to say, a most disappointing 
proof of the weakness of will and purpose that’ often 
mars the efforts of able and well-meaning statesmen. 
The hopes of the commercial and consuming public have 
for some time been centred on the revision of the 


| Customs Valuation Tariff, which the Finance Minister 


entrusted to leading business men of this city, who 


| did their work well, on the basis, emphatically laid 
| down by the Minister himself, that the tariff should 


) _ be based on the real value of the goods, and aot on the 
andobject—an aggression on this country—and the hopes | 
| 


fictitious one which for so many years Protectionist 
y 


The leading foreign 
import firms of this city expressed their satisfaction with 
the revised tarifi as being “fair and moderate,” and it 
was on the point of being promulgated while Vice- 
President Costa held the reins of State during President 
toca’s vacation. With the resumption of the reins by 
the latter a week ago, the Protectionist interests 
came into such vigorous and successful play that 
all, or nearly all, the good work done by the Revis- 
Commission has been reversed, the personal 
influence of President Roca has induced his Finance 
Minister to eat his own emphatic words, the tariff is to 


on their tottering feet a short time longer, as most of 
them are already dying of incipient inanition. With 
such weathercock fiscal statesmanship as this, neither 
retrenchment nor integrity of purpose can extricate the 
finances of the country effectually from their - present 
uncertain and difficult position. 
and always will be the main source of the country’s 


revenue, yet here we find the chief of the State and | 
his financial adviser consenting to a prolongation of the | 
trammels placed on that revenue by a fraudulent process | 
patent to the whole world, and at the bidding of a few | 


favoured individuals whose ‘ industries,’ as they are 
pleased to call them, have only that fraud to look to for 
This faux pas of the Finance Minister 
is really most lamentable for the country. If he cannot 
count on the President’s support to abolish such a 
glaring abuse as a deliberately false Customs tariff, how 
can he expect it in his retrenchment programme By 
yielding so easily on this question Dr Avellaneda has 
created revenue difficulties for himself that will require 


Conspiracy, and this only because he thought that the a very large measure of retrenchment, indeed, to nullify. 
] oe of Revolution was aw portas ; and certainly it | Judging by the serious falling off in the Customs receipts 
ould have been had the obnoxious measure been | for the first quarter of the year. 


| 
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The Custom House is | 
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The general position in business and money matters is 
now one of expectancy as to what the winter may bring 
forth. There is somewhat less pessimism in some 
circles, regardless of the Chilian war cloud, which, it is 
possible, may not burst this time any more than those on 
so many previous seemingly critical occasions. Due to the 
shortage in our great export staples, however, an advance 
in the premium on gold, and weaker exchange rates are 
generally expected during the winter months. A slight 
further decline in the rate of exchange on Europe would 
bring it to the mark of specie export, and this is 
anticipated. 





BUSINESS NOTES. 


The Louisville and Nashville Railroad.— Tor the 
greater part of the eleven months which have elapsed 
since the historic struggle for the control of the Northern 
Pacific Railroad, the markets for American securities on 
both sides of the Atlantic have lacked features of excite- 
ment, and even of real interest, operators having shown 
a marked disposition to await the final result of the suit 
brought by the United States Government against the 
Northern Securities Company, a suit which strikes at 
the root of the system of railroad consolidation and con- 
trol which has been so much in evidence recently. This 
week, however, has been @ remarkable ore for the 
Louisville and Nashville Company, which has hitherto 
enjoyed a comparatively independent existence, and, 
having the backing of Messrs Rothschild, has been re- 
garded by a large number of investors in this country 
as among the best managed and most progressive of the 
American trunk lines. A couple of months ago Louis- 
villes were quoted at about 105, and as recently as the 
last mid-monthly settlement on the 9th inst. they 
‘‘made up”’ at 1124, but on Monday they were rushed 
up in Wall Street to the English equivalent of over 130. 
As the increase of $1,677,000 in the gross earnings of the 
system for eight months of the current financial year has 
been accompanied by an expansion of $1,946,000 in the 
operating expenses, and as, moreover, after an interval 
of eleven years, it has lately been decided to increase the 
capital stock from $55,000,000 to $60,000,000, it is 
obvious that there was nothing in the immediate outlook 
of the undertaking to account for such an appreciable 
advance in the market valuation of its shares referred to 
above. The real explanation of the rise appears to be 
the heavy purchases of the security lately made by 
Messrs Gates, Hawley, and Harris, who are usually 
spoken of as the ‘*‘ Western bull clique.” It was reported 
on Monday that the group had bought 300,000 Louis- 
ville shares, and had thus obtained a majority holding, 
which gave them the practical control of the property ; 
and it was also reported that the upward movement had, 
in Wall Street phraseology, ‘‘ caught the directors short ”’ 
of the shares. The truth of the first of these statements 
is tacitly admitted by the board, while the other sug- 
gestion has been spoken of as ‘*‘ not proven.” The point, 
which for a time seriously disturbed the market, was to 
discover what Mr Gates and his associates intended 
to do with their majority holding, for it was feared 
that it would be offered to the likeliest bidders. 
The purchases must have cost the ‘ Western bull 





clique "’ from £6,000,000 to £7,000,000, and it soon 
became evident that they had “bitten off more 
than they could chew” As the result of a meet- 


ing between the clique and Messrs J. P. Morgan and 
Co., a statement was issued by the latter firm on Wed- 
nesday, announcing that: ‘“‘ At the request of Messrs 
Harris, Gates, and Co., who, on their own independent 
account, recently made large purchases of Louisville and 
Nashville stock, Messrs Morgan and Co., as bankers, 
have consented to take the control of the stock so 
purchased, and to receive the same on deposit. They 
have so consented solely to relieve the general financial 
condition, and not for the benefit of any railway com- 
pany. The Southern Railway has no interest, either 
direct or indirect, present or prospective, in this stock, 
its purchase, or deposit. Messrs Morgan and Co. are 
acting with the cordial assent of Messrs August Belmont 
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and Co.” Mr August Belmont, the preside 
company, added that the statement had his y 
approval, and added that there would be no ¢ 
the control of the Louisville and Nashville 
There is still a good deal of mystery a 
business, which those concerned do not apparently |i 
intend to clear up; but it is stated, on what I a= 
described as good authority, that Messrs Mor = | 
have bought outright a sufficient amount of the Gate | 4 
holdings to give them, in connection with the Roths. | ue 
child interest, absolute control of the road. When ene | 
the whole of the facts connected with the « deal” come t, oe 
be disclosed, it will probably be found the interests of the oa 
Southern Railway were not entirely disconnected with | 
it. Inthe past the Louisville and the Southern com. || 


nt of the | 4 
nqualified |) = 
ontest for || @ 
Railway, || § 
bout the |) 






panies have not been active competitors; but the larger } a 
part of the increase in the former company’s capital i 
already alluded to, is required to pay for the purchase of | 
the Atlanta, Knoxville, and Northern Railway, and for |) 
the construction of a line from Knoxville to Jellicoe, || 7 
connecting the Louisville with its recently-acquired | 
subsidiary. This arrangement was naturally looked upon || 

as a menace to the Southern Company, as it would || 
enable the more prosperous Louisville to poach upon || 

its preserves, and as Messrs Morgan have for many|| 7 
years been identified with tho Southern Railway, it is|) 77 
not surprising that the turn which events have taken had || "| 
led to a sharp advance in Southern securities. In any} | @ 
case, the loss of its independence by the Louisville jg |! 
another gain to the “ five men’ who—as Mr Prouty,|) 7% 
a member of the Inter-State Commerce Commission, | 7 
stated the other day—'' now actually control the rail- | 
roads of the United States,” the five capitalists pre. | 
sumably being Mr W. Kk. Vanderbilt, Mr Pierpont | 
Morgan, Mr George Gould, Mr James Hill, and Mr 
Harriman. The satisfactory feature in the ‘ deal,” from | 

the point of view of British holders of the junior| 
securities of the two roads, is that it has provided them | 
with the opportunity—if they were astute enough to take | 
advantage of it—of realising at an entirely artificial level | 

of prices. 





ik 


The Australian Commonwealth Tariff.—Under date || 
March 12th our Melbourne correspondent writes:—The |) | 
consideration of the tariff by the House of Representa-| 4 
tives is nearly finished, and it is hoped that the Bill will |! 
be sent to the Senate by Easter. It is expected, how- || 
ever, that that Chamber will not be done with it under!) | 
two to three months. Then conferences between the|| | 
two Chambers may be found necessary, and it is hardly | 
likely that the tariff will finally become law before July. 
The House has continued to reduce high duties proposed |) 
by the Government where the Opposition has been || 
strong enough. But the tariff, as it now stands, may be || 
regarded as substantially a rather low protective tariff, || 
disfigured by a multitude of inconsistencies. Had not |) 
the Government managed to please the Labour Party on |) | 
other subjects, the tariff would be less protective than | 


fi 
Gg 


it is, for members of the Labour Party, regarded as F'ree- 
traders, have frequently shown their gratitude to the 
Government by voting with it. Many of the divisions 
have been extremely close. The fight will be renewed 
in the Senate, where it is understood the Protectionists| 4] 
will try to raise the duties, and the Free-traders or|; 3% 
Revenue Tariflists will aim at making 15 or 20 per cent. | 
the extreme limit of any duty, save a few distinctly 
revenue duties. The collections under the tariff (which, 
although not enacted, is enforced) have up to the present 
been well in excess of the estimates, but sufficient time | 
has not yet elapsed to arrive at a definite conclusion as |) 
to its working. 


| 
The Cotton Trade and Shipping Rings.—lt is satisfac- | 
tory to observe that the agitation in the Lancashire | 
cotton industry against the system of shipping rings 18 
attaining substantial dimensions. The adjourned con- | 
ference on the subject, held at Manchester on Thursday, 
was attended by representatives of shippers, merchants, 
public bodies, and all branches of the cotton trade, both 
employers and employed, and as a result of the confer- 
ence a committee was appointed consisting of master | 
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ad rs, manufacturers, merchants, and opera- 
i“ Pate into the question and to take such 
| na as may be deemed necessary. Mr C. Macara, who 
| resided, stated on the authority of a spinner and manu- 
Tae engaged in the China trade that the preferen- 
i tial rates given to American spinners and manufacturers 
i shipping goods from New York to Shanghai, which was 
| 3.000 miles further than the distance from Liverpool to 
| Shanghai, gave the Americans an advantage of 3} per 
| cent. on the capital employed, and at both the initial and 
adjourned conferences other instances were furnished of 
the great disadvantages under which the Lancashire 
industry is placed by the action of the shipping rings. 
The harmful effects of combinations of the kind are, 
indeed, widely recognised, but hitherto it has been ex- 
| tremely difficult to suggest practical remedies. The 
| subject was discussed at the meeting of the Associated 
Chambers of Commerce in London over four years ago, 


steps to verify the existence of preferential rates, and, 
| proved, to initiate such legislation as may be considered 
| necessary to deal with the matter.” A  deputa- 
‘tion waited upon the Board of Trade in conse- 
quence of the discussion, but nothing of a practical 
| pature resulted. 
the newly-formed committee will be able to suggest 
| some practical reform of the existing condition of 
| things, for, as Mr Macara reminded the recent confer- 
‘| ence, during the last ten years the number of spindles 
|| outside Great Britain has increased by 15,000,000, while 
|| in Great Britain it has remained stationary. It is not 
|| to be wondered at that the manufacture of cotton goods 
'| has increased in other countries, notably in Mexico and 
| Japan ; but the growth of the industry in other direc- 
| 

i 


j 


tions makes it all the more necessary that Lancashire 
should not be placed at a disadvantage by preferential 
shipping rates being given to its competitors. 


| Clayton and Shuttleworth, Limited.—The prospectus 
‘| of this company when it was issued in January last year 
| attracted a good deal of attention, because it was the 
| first one to face the new conditions imposed by the 
‘| Companies Act, 1900. It stood the test very well, and 
1 was in fact a remarkably frank statement in regard to 
|| the position of the business to be sold, and on that 
|| account the securities proved very attractive to the 
| investing public, and were considerably oversubscribed. 
The net profits were given separately for ten years, the 
| best year having produced £126,023, the worst 
|| £37,624, and the two last £85,255 and £105,121 respec- 
|| tively. The net profit for the year 1901, however, after 
| allowing for depreciation, directors’ fees, and interest 
| paid to the vendor, amounts to only £33,138, and is 
| Suflicient to pay only 2 per cent. on the ordinary shares. 
|| The prospectus contained the following remark :—‘ The 
|| business necessarily fluctuates to some extent like other 
| concerns of a similar character, in sympathy with 
'| general economic conditions, but taken over a series of 
|| years it is shown to be ofa highly profitable nature.’ On 
'| looking over the profit statement again we find that there 
| had been a steady decline in the earnings of the six years 
|| from 1892-3 to 1897-8. It may well be, therefore, that 
| the recovery in 1898-9 and 1899-1900 was merely a 
| ’mporary circumstance arising from the exceptionally 
| Prosperous condition of the engineering trades at that 
|| Period, and that the profits of the preceding two years, 
|| Which averaged £39,250 per annum, were a nearer 
measure of the 
| than the £89,488 per annum on which the capitalisation 
|| Was based. If that is so, it would certainly provide an 
| Ulustration of the necessity for scanning with the utmost 
| Care & prospectus of even the most honest and straight- 

forward character. 


to be hoped that the past year has really been one of 


| Xceptional difficulty, and that at least a measure of the | 


Prosperity of 1899 and 1900 will return. It isto be feared, 
Owever, that they will not be the only group to suffer 


— having acquired their property just at the end of a 
m, 


a 
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when it was decided to ask the Board of Trade ‘‘ to take | 
if | . 


It is to be boped, however, that | 


present earning capacity of the business | 


For the sake of the shareholders it is | 


ee 


613 


The Iron Trade Between the United Kingdom and 
Germany. —Our commercial attaché at Beorlin, Mr 
Gastrell, has communicated to the Foreign Office a 
memorandum on the German iron trade in 1900 and 
1901, which consists mainly of elaborate tables reprinted 
from the technical German publication ‘‘ Stahl und 
Risen.” These show that in 1901 there was a consider- 
able reduction in the quantity and value of imports, while 
exports of iron and ironware showed a_ substantial 
increase ; the following is a summary :— 














Quantit ; Quan - 
Metric Tons Va letric Tor Value 
1901. 19% 1901 09 1% 1900 1901 1900. 
£ £ £ £ 
Iron & iron- 
ware .... 400,657 3,112 3,913,550 €,870,600 2,347,24311,548,558 30,340,000 23,980,450 
Tools, ma- 


chinery,& 
eonvey- 
ances. 


107,713 145,674 4.242.500 5.485.450 289.4] 


295.191 14 719.650 '15.798.650 
It is, however, to the trade with the United Kingdom 
_and Mr Gastrell’s comments thereon that we desire 
particularly to direct attention. He gives tables showing 
the imports and exports of the principal descriptions of 
iron and iron manufactures to and from the United 
Kingdom and Germany. They show that the course of 
|trade between the two countries followed that of the 
| general German foreign trade as shown above, there 
| being a heavy decrease in imports of British iron and 
iron manufactures, and a great expansion in the exports 
of similar German products to the United Kingdom. 
| Referring to the import table, Mr Gastrell says, ‘* This 
table shows most unsatisfactory results for the British 
| iron trade with the German Empire,’ and commenting 
on both imports and exports, he remarks, ‘‘ A considera- 
tion of the above table will show that the state of trade 
between the two countries is improving from the German 
point of view, and deteriorating from that of the British 
manufacturer.’’ Inthe absence of any further comment or 
explanation, these remarks appear to convey an absolutely 
misleading impression of the true state of affairs in the 
iron trade during last year. It is well known that the 
| German iron trade was, and is still, passing through a 
| period of extreme depression following upon years of 
| exceptional activity. In 1900, owing to her inability to 
| meet the demand from internal resources, she imported 
| from Great Britain enormous quantities of pig-iron, and 
| substantial amounts of partly and fully-manufactured 
}iron. During 1901, on the contrary, German manufac- 
| turers found the utmost difliculty in disposing of their 
| own output, and in order to keep their works going at 
all, or frequently owing to the pressure of monetary 
obligations, they sent their surplus products abroad to 
be sold for what they would fetch. Much of the iron 
imported into this country was consequently obtained at 
under cost price. Thus to describe the trade resulting 
from such a state of affairs as ‘‘improving from the 
German point of view, and deteriorating from that of 
the British manufacturer,” is an entire misconception of 
the facts. 


The Suez Canal Traffic.—A return issued by the Suez 
Canal Company shows that the net tonnage of the 
steamers that passed through the canal in 1901 in- 
creased, compared with 1900, from 9,738,152 tons 
to 10,823,840 tons. Those under the British flag 
rose on the year from 5,605,421 tons to 6,252,819 | 
| tons, and the German from 1,466,392 tons to | 
| 1,762,624 tons. The French tonnage, however, only | 
| advanced from 751,759 tons to 756,782tons. The other 
| principal countries which show an increase were 
Holland, from 506,976 tons to 503,578 tons; Russia, 
\from 307,173 tons to 363,685 tons; Spain, from | 

} 
| 








109,985 tons to 112,721 tons; Italy, from 158,565 tons to 
176,401 tons ; Norway, from 63,187 tons to 76,096 tons ; 
-and Turkey, from 29,490 tons to 47,220 tons. The 


countries in which there was a decline on the year were 
| Japan, from 245,679 tons to 237,535 tons ; the United 
| States, from 54,499 tons to 45,027 tons; Denmark, from | 
| 72,672 tons to 56,746 tons; Belgium, from 12,376 tons 
| to 4,873 tons. The results were, however, less favour- | 
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able for England in the percentage of the different | 
countries in the total, the increase having been only | 
from 57-6 per cent. to 57-8 per cent. While the German 

| rose from 15:1 per cent. to 16°3 per cent.; the French 
tonnage declined from 7-7 per cent. to 7:0 per cent., and 
the Dutch from 5-2 per cent. to 4-7 per cent. 





Tue Commissioners of Inland Revenue have ente 
into an agreement with (1) the London County Per 
and (2) the City and Borough of Pietermaritzbure 
Natal, for the composition of the stamp duties waves 
on transfers of (1) £3,000,000 3 per cent. come | 
County Consolidated Stock, and (2) £325,000 City an 
Borough of Pietermaritzburg, Natal, 4 per cent Oke |Z 
solidated Stock. Also with the Huddersfield Corpora, || 

‘ation Three || & 








tt 








The Skilled Labour Market.—The Labour Department 
of the Board of Trade reports that the state of the labour 
market somewhat improved during March in most of the 
important industries, and the general condition of em- 
ployment is now almost as good as a year ago, a decline 
in engineering and shipbuilding being nearly balanced by 


an improvement in pig-iron, tinplate, and certain other | three months amounted to 162.467 ounces. ¢! 
industries. In the 224 trade unions, with an aggregate 


r \ ing es. 
membership of 551,270, making returns, 20,241 (or 3-7 [ae EE ae SHE ne MNOS 
per cent.) were reported as unemployed at the end of | - ee 
March, as compared with 4:3 per cent. in February, and | 
with 3-6 per cent. in the 216 unions, with a membership | 


tion for the composition of the stamp duties payable on 
transfers of £100,000 Hudderstield Corporatior 
per Cent. Redeemable Stock (1920-40). 


Tue gold yield of the State of Victoria for t} 


1e last || 
1€ yield for |} 





of 544,688, from which returns were received for March, | 
The mean percentage of unemployed returned at | 


1901. 


the end of March during the 10 years 1892-1901 was 4°5. | 
Twenty-one fresh trade disputes began in March, in- | 


volving 6,285 workpeople, of whom 4,871 were directly, 
and 1,414 indirectly affected. The corresponding 
number of disputes in February was 18, affecting 6,950 
workpeople, and in March, 1901, 52, affecting 20,779 
workpeople. Of the new disputes in March, 1902, three 
took place in the building trades, seven in the mining 
industry, three in the metal, engineering, and ship- 


building trades, three in the textile trades, and five in | 


other industries. Of the 22 
reported, six were decided in favour of the workpeople, 
10 in favour of the employers, and six were com- 
promised. The changes in rates of wages, reported 
during March, affected 193,499 workpeople, and the net 


new and old disputes, | 
affecting 5,825 workpeople, of which definite results were | 


effect of all the changes was a decrease averaging 1s 41d | 


weekly per head. 


Of the total number, 4,728 received | 


advances, and 193,771 sustained decreases. The changes | 


of the previous month ‘affected 111,751 workpeople, the 
net result being a decrease averaging 3d weekly per 
head. During March, 1901, the number affected was 
196,360, and the net result was a decrease of 1d weekly 
per head. 


Wills and Bequests.—The Jilustrated London News | 


gives the following list of wills proved, with the amount 
of personalty in each case :— 


Captain Henry Martin Turnor, late of Seven Gables, £ 
IR er Oe OO cee ont ae eenechepe eidw em 480,044 
Mr William James Clutton, late of York .............. 203,406 
Mr John Youngs, late of Richmond Hill, Norwich ...... 160,425 
Mr Harold Barkworth, late of Woodlands, near Oxted, 
DT tCikcdes nt6ehaho eb beneeuabencsmanen senses 132,071 
Mr John Craven, late of Silksworth House, Silksworth, 
DE <> c13% cass venbusekahbeveeuneabacere eI 93 310 
Mr Thomas Lawrence, late of The Elms, Bracknell...... 75,851 
Mr George Tansley, late of 167 Adelaide road, South 
PD ho vena caceveteisones Ce secvevescccccences 70,340 
Mr James Orr, late of 42 St Aubyns, Hove.............. 54,380 
Mr William Stephenson, late of Lansdowne House, 
Althorpe, Lincoln ......... pevesesounséuuee viewsebae 53,142 





Tre Council of Foreign Bondholders communicate 
that at an influentially attended conference of deben- 
ture-holders of the New Zealand Midland Railway 
Company the following resolution was unanimously 
passed :—‘‘ That this meeting approves the course sug- 
gested by the Debenture-holders’ Committee, and 


Soreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 





Paris, April 17, 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are ag || 
follows :— |} 


DEBTOR. 


April 17,1902. April 10, 1902. 


c 
Capital of the Bank........ 182,500,000 0 ,. 182,500,000 o 
Profits in addition to capi- 


ta! (Art Law of June 3, 


Apr 


18 190] 
ft c 
e+ 182,500,000 0 





| 





Commercial bills discounted 
in Paris not yet due.... 


ROBT) cccccccccccasee--0 SOURIS GE .. SOORSIS EE .. 002, 
| Reserve of ths Bank and nee 
its branches........ eee 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 :. 4,000,000 0 °. 4000000 0 |! 
Special Reserve.........+.. 8.407.444 16 ., 840744416 ., 8,407,444 16 || 
otes in circulation ........ 4,187,277,795 O ..4,174,917,720 0 ..4,236,432290 0 
Iaterest on securities trans- | 
ferred or deposited .... 23,956,555 75 .. 24,468,63052 .. 21,735.06 93 |] 
Bank notes to order, re- | 
ceipts payable atsight.. 9,346,950 16 .. 9,188,51490 .. 10,590212 91 |} 
Treasury account current } 
NE Cac ct ceca hues 69,705,398 40 .. 55,635,915 42 .. 35515795 6 | : 
Oarrent accounts, Paris.... 440,190,547 35 4. 430,508,591 83 .. 393,760,139 17 || 
Do branch banks ...... 68,036,087 0 ., 64,928,075 0 .. 72,063.60 ¢ II 
Dividends payable ........ 1,743,519 75 .. 1,808,699 75 .. 215503975 |/ 
Discounts and sundry inte- 
FEBtB ....ceeee esvcdseve 7,076,507 1 .. 6,602,592 20 .. 8,219,665 58 |} 
Rediscounted the iast six } 
MONthS .....cccccves ree 1523936 0 .,. 1,523,936 0 .. 1,724,631 38 } ' 
Gundric® ...cscccccsesesece 65,095,858 93 .. 55,133,918 77 44,998,559 26 | 
BOE vcsetstacncend §,088,238,643 23 ..5,050,752,132 23 ..5,050.290,238 88 | 
CREDITOR. 
Oash in hand andin branch t © t c ¢ || 
banks .....-c0+- cecevcce 3,672,477,928 16 ..3,656,057,259 45 ..3,525,899,180 71 
Commercial bills overdue .. 30,78) 57 .. 45,378 49. 54,002 11 


41,443,609 92 .. 146,182,319 27 .. 182,021,393 71 


Treasury bills......... bninew 109,593 49 .. Se 100,735 99 
Commercial bills, branch 
DANKS .cccccccccccccesee 341,154,713 0 .. 309,556,721 0 .. 387,578,427 0 jj 
Advances on deposits of 
Duallion ccccccccccccses ° 6,553,000 0 .,. 6.519000 0 .. 787400 0 
Do in branch banks ...... 3:3,700 0 .. 205,00 0 ..  1,276,00 0 | 
Do in public securities .. 172,991,484 24 ., 174,715,383 72. .. 215,725,216 35 
Do by branch banks...... 272,801,482 O .. 278,634,0/4 O .. 269,835,307 0 | 
Advance to the State (Con- \ 
ventions, June 9, 1857: | 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 || 
| Government stock reserve., 12,980,750 14 ., 12,980,750 14 .. 12,980,750 14 || 
Do disposable ..... onevese 99,627,284 29 99,623,797 20 .. 99,223,448 45 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100.000,000 0 .. 100,000,000 0 
ote] and furniture of the 
bank and landed pro- i 
perty branches ..... ° 24,511,437 65 .2 24541,078 5) .. 23,231,718 26 || 
@xpenses of management., 5,560,753 95 oe 3,158,22595 .. 3,458,220 98 || 
Employ of the special re- : 
BEEOD: sccnveccsesns eevee 8,407,444 16 .. 8,407,444 16 8,407,444 16 


authorises them to request the New Zealand Govern- | 


ment to hand over the railway to them on payment of 
| £66,045, the sum at which the interest of the Govern- 

ment in the railway has been valued by the Royal 

Commission.” 


Tue Court of Directors of the Royal Exchange 
Assurance have appointed Mr P. F. J. Hodge as 
accountant in the place of Mr A. Lawrence, who has 
retired, after 51 years in the service cf the corporation, 
and Mr Alan M. Brodrick as cashier, in place of the 


late Mr F. J. King, who had 41 years of service to his 
credit. 
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} 

| 

i 

| place to-day. Private discount is firmer, at 2} per cent. | 


IEEE Gocavscunecs 51,493,590 65 41,505,444 4 


5. 650,012,667 34 oe 
Total .....cc0eeee++5,038,298,645 23 ..5,050,751,132 23 ..5,060,290,288 88 
BANK OF FRANCE RATES. = 


DORE Si chtisesice jonabunesaun yawns ke abuess ‘are 
I IID ob oc ntnccdnahecehsouseccbeeksnee i 


evcccccecccececocoses > ww 


The above return, compared with that for the preceding | 
week, exhibits the following changes :— 


INCREASE. 
CRVGRIAMOR. ccccccccescscevsses phaaebebenesdabia . 
Treasury acoouns ....... ececccesececes ecccesece 
Private deposits 


° 


Franc. 
12,360 075 
4,059,485 
13,139,963 
16,410,659 
26,968,952 


A sharp rise in the London exchange to 25f 18}: took 


RRR OR REO OR EEE EEO OREO REE EEE 


SIRUOUREAD. cocncvcecesssccscceuc eeveccesceocecsce 


The Bank has added £591,600 to its stock of gold on the 
week, of which two-thirds was reseived from New ¥ ork 














ae 
April 19, 1902. j 


| and the rest ~~ 
week Was made up as under :— 
iad salt April 17. —-----—-~ VuV0ua"@"@""- April 10. —_———~ 
Francs. £ Francs. £ 
1d 2.566,478,728 = 102,659,149 .. 2,551,688,727 = 102,067,549 
HL oiver .. 1,105,999,200 = 44,239,968 .. 1,104,378,532 = 44,175,141 


oa 


3,672,477,928 =146,899,117 .. 3,656,067,259 =146,242,690 
The following were to-day’s closing prices and the 


‘ations on the week :— 

} variation April 17. 

Par. 2 

100 100 930 

100 100 10 

1 102 50 
100 524 .. 
1 Ge” «« 
25 87% .. 
110 15 
3,725 
1,017 
568 
1,034 
733 


April 10. 
f 


c 
100 90 

99 95 
102 50 
100 573 
101 80 
25 80 
-- 109 90 
oe SSD 
-- 1,020 
<a 
-» 1,031 
ee 
“ 
». 4,000 
on Aree 
-- 1,000 
oo ae 
.- 1,000 
e- 1,565 
as -- 1,280 
oe —— < eee 
-. 1104 0 ..1117 0 —13 0 

The following were to-day’s closing prices, with the 

'| variations on the week, in stocks and shares not com- 
'| prised in the table above :—Brazilian Fours 70f 20c, + 
60c; Spanish Exterior 79f 30c, + 30c; Cuban Six per 

Cent. Bonds 315f, + 1f£; Portuguese Threes 28f 90c, — 

5¢; Russian Old Threes 84f 10c, — 15c; Chinese Fours 

101f 70c, — 15¢; Ottoman Bank 555f; Meridional of 

Italy Rails 660f, + 12f; North of Spain shares 187f, — 
'| 4f; Bonds 306f 50c; Saragossa shares 275f, — 7f; Bonds 
| 358f50c, + 1f; Tharsis shares 139f, — 15f; Cape Copper 
| 118f 50c,- 2f; De Beers 622f; Chartered Company 96f, 
|| + lf; Consolidated Goldfields 240f, — 50c ; Ferreira 
| 629f, — 10f; Geldenhuis 179f, + 1f 50c; Geldenhuis 
| Deep 258f, — 1f; Transvaal Land 151f, — 3f 50c ; 
| Buffelsdoorn 34f 50c, + 75c; Randfontein Estates 92f, 
| + 75¢; Robinson Mines 277f 50c ; Oceana 65f; Simmer 
| and Jack 54f; EastRand Proprietary 235f 50c, — lf 50c; 
'| Durban-Roodepoort 94f, — 2f 50c; Rand Mines 311f, — 
| lf 50c; Lancaster 75f 25c, + 25c; Village Main Reef 

230 50c, — 2f 50¢; May Consolidated 126f, + 50c; 
| Robinson Bank 126f, — lf. 

The report read at the annual meeting of the Crédit 
Lyonnais shows a general increase on the year in all the 
branches of business. The number of bills discounted 
rose from 16,161,293 in the Exhibition year, 1900, to 
| 16,603,967, and the amount of the discounts from 
| 11,471,940,483€  (£458,877,619) to  11,801,978,350f 
| (£472,079,134). The number of coupons cashed for 
i clients increased from 64,895,616 to 68,870,851, and 
1 their amount from  655,314,380f (£26,212,575) to 
| 031,288,279f (£27,251,530). The number of accounts 
| opened at the bank and its branches rose on the year 
| from 263,768 to 285,679. The bank had prepared to 
| méet this development of its business by the purchase 


|| Three per Cents....+++ 
\| Redeemable Threes .. 
i! Three-and-Halfs 
Italian 
Austrian Gold 4 % «++. ‘i 
Turkish Fours.....+++ 100 . 
Egyptian Unified .... 100 
|| Bank of France Shares 1,000 
|| Banque de Paris...... 500 . 
|| Comptoir d'Escompte 500 . 
| Crédit Lyonnais 500 
| Crédit Foncier b 
|| Paris Gas Shares 250 .. 784 
| Suez Canal 500 .. 3,972 
| Northern Railway.... 500 1,976 
Se .. 1,008 
|| Orleans Railway .. 1,580 
|| Eastern Railway 1,009 
Lyons Railway 1,558 
{| Southern Railway .... 
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| oflices in Paris. These were pulled down recently, and 
| Works are now going on to enlarge the central building 
| on the site. Increased room was especially required 
| lor the installation ofiron safes, let on hire for the deposit 
| of securities. Of a total number of 15,700 compart- 
| ments, only 700 were disposable at the end of 
last year, and as the new demands number from 1,000 
| '0 1,200 annuelly, the supply was nearly exhausted. 
| With the exception of the agencies in Spain, which 
| Suffered from the Stagnation of affairs and the low rate 
of interest, all the foreign branches realised profits. The 
| 4ondon agency in particular was the centre of an active 
| Movement of business. The rate of interest having 
| mained high during the greater part of the year, a large 
| ware of foreign capital sought a temporary employment 
| & 
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from London. The cash to-day and last | its resources in industrial affairs, even the best of which 


| Some years back of several houses adjoining its central | Manufactures «-.. 


1s 
.ondon market. The report remarks that the Crédit | active on Friday. 


| 
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involve risks incompatible with the security indispensable 
to the employment of the money of a deposit bank. The 
net profits of the year amounted to 27,502,934f, with 
which a dividend of 10 per cent., or 50f per share of 
OOOf, was voted on the capital of 500,000,000f. The 
balance of 2,502,934f, added to one of 401,176f carried 
over from the previous year, increased the undistributed 
profits to 4,904,110f, provision having been also made 
for the reserves and amortisation. 

The sugar-producing departments are only now 
bestirring themselves to oppose the Sugar Bounties Con- 
vention recently adopted at Brussels. Ths County 
Council of the Nord, which is the second largest sugar- 
producing department in France, had the question before 
it in a session just held, and adopted a proposal tbat, 
considering the importance of the subject, a special 
session should be held in May, for the examination of 
the Convention, which concerned so deeply the industrial 
and agricultural interests of the Department. The 
resolutions that may be then come to will be submitted 
to the new Parliament that will be elected in the 
meantime. 

The Syndicate of Paris Agents de Change have ob- 
tained authorisation to repeat the experiments made 
last year of closing the bourse on Saturdays at two 
o'clock during the summer months, with the exception 
of the account days when they fall on a Saturday, that 
is to say, on the 15th or the last day of the month. 
This arrangement will commence on May 3rd. 


ee _aamssmnsemmnnmsnsmmmmnnesuenmcmenssnsnmeasueieusietsainiaaeanateaae een TRIS — 


Hixcep- | 


tionally, the bourse will be closed entirely on August | 


16th. As the 15th, Assumption Day, isa Bank Holiday, 


and the 17th a Sunday, there will be three successive | 


non-working days. 

A fresh modification is made in the rates of interest 
allowed on Treasury bills. The new scale is for one 
month to less than three, 1 per cent.; three to six 
months, 21 per csnt.; above six months to twelve, 2 per 
cent. 
months, 1 per cent. ; two months to twelve, 2 per cent. 

The Meridional of Italy Railway Company will com- | 
plete a dividend of 30 lire per share of 500 lire for 1901, | 
against 33 lire for 1900. 

Indirect taxes in March, amounting to 200,754,500f 
(£8,030,180), left a deficit of 3,169,000f (£126,760) on 
the estimates, but produced 4,412,500£ (£176,500) more 
than inthe same month of 1901. The results for the 
three months, amounting to 627,123,700f (£25,084,948), 
were deficits of 675,300 (£27,012) on the estimates, and 
of 34,771,400£ (£1,390,856) compared with the first 
quarter last year. The loss was principally in excise 


duties; that in aleohol alone, 23,351,000f (£1,134,040). 


Customs duties also show a decrease of 5,786,000f 


(£231,440). 


oflice. 


The following is an abstract of the value of French | 


foreign trade in the first quarter of each of the last two 


years, the figures having been issued in advance of the | 


detailed returns :— 
IMPORTS. 
_— - - 
Franes. Francs. | 
172,902,000 182,222,000 = 7,289,160 | 
126,665,000 $38,611,000 35,544,440 | 
191,353,000 196,926,000 = 7,877,040 | 


£ 
6,916,080 .. 
37,065,600 .. 
7,653,320 .. 


Food 
Raw materials .... 


1,290,900,000 = 51,636,000 .. 1,217,766,000 = 48,710,640 | 

Increase in 1902, 73,134,000f = £2,925,360, 
EXPORTS. 

1902.— 


Totals .... 


Francs. 
169,314,000 = 
299,885,000 40 
519,147,000 = 20,765, 

58,401,000 = 36,€ 


—_——1"1.—-—__— | 
Francs. ' 
193,512,000 = 
234,002,000 
453,122,000 
61,785,000 


7,740,480 | 
9,360,030 | 
18,124,280 | 


2,471,406 | 
37,696,840 | 


saa ows eee 
Raw materials .... 
Manufactures .... 
Post parcels ...... 
1,046,747,000 41,859,880 
Increase in 1902, 104,323,000f 


642,421,000 


Totals .... -- 94 
£1,1735,040. 


THE UNITED STATES. | 

(FROM OUR OWN CORRESPONDENT.) 

New Yorks, April 7. | 

The stock market remained under the influence of | 
uncertainties for the early part of the week, but became | 
The future of money, possibility of | 


The profits on the State monopolies gained | 
3,105, 600£ (£124,224) in matches, tobacco, and the Post- | 


The previous rates were :—One to less than two | 


1901.——_— | 


ais continued to resist all inducements to employ | gold exports, and a continued Goverament surplus were | 
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the causes. Unrest in labour circles also had something 
to do with it, as had proceedings against railroads by 
the Interstate Commerce Commission, the Northern 
Securities case, and the condition of the crops. 

The demand which developed later for the Grangers 
and Pacifics, under the lead of St Paul, had a sym- 
pathetic effect, but did not last long. The crop situa- 
tion, favourable though it is, was declared inade- 





quate to explain the rise in prices of St Paul and’ 


Union Pacific, particularly as the Northern Securities 
case is unsettled; for, should the latter win the 
suit, it was insinuated, St Paul and North-Western, 
together, if not singly, would have to build a line to the 
Pacific. Be that as it may, crop prospects are excellent ; 
the iron and steel industries are throbbing at high 
pressure ; the threatened soft coal strike is off; good 
judges believe the anthracite miners and operators will 
settle their differences amicably; money has begun to 
return to New York from the West; rates for call loans 
have declined; the prospect for gold exports has dis- 
appeared for the time being; spring has come, and with 
it the usual interest in trade and traflic for the ensuing 
year. 

But the steam was not kept up. There was the inevit- 
able bank statement, and, notwithstanding that students 
of its mechanism knew that it would probably show a 
decrease in reserves, largely due to a falling off in 
deposits, for reasons which were only temporary, yet 
when the statement was issued it was taken with- 
out examination as an unfavourable exhibit, one calcu- 
lated to affect the loan market adversely, and so prices 
sagged. 

The gradual dissipation of coal strike talk strengthened 
the coal shares, and, notwithstanding a tendency on the 
part of St Paul to lose some of its advance, it, and the 
Grangers generally, showed signs of strength. The 
better class of industrials, and the usually active rail- 
road list, have been more in evidence, the conspicuous 
exception among the former being United States Steel 
Corporation, in which transactions have been strangely 
small, considering the interest attracted by its recent 
statement of earnings during its first year. Neither 
the common nor preferred stock has moved more 
than one-half a point during the week, in the face of 
total net earnings for twelve months aggregating 
$111,067,195, an average of $9,255,539 a month. It 
would not be easy to decide whether, as allezed, dis- 
satisfaction with the plan to convert $250,000,000 of 
preferred into $200,000,000 5 per cent. bonds tended to 
offset the stimulus produced by the excellent financial 
statement for the past year, the corporation’s excellent 
business methods and its phenomenally prosperous busi- 
ness. Talk of resales of iron and steel by concerns 
which had overbought for speculative purposes may 
have had something to do with it; there is no way of 
deciding on that point. Taking it all in all, it may be 
fair to presume that when the Steel Trust has passed 
through a more or less hard winter, if it succeeds in 
making anything like a relatively prosperous exhibit, 
its securities will achieve a place which will put their 
quotations materially in advance of their present 
position. 

The principal advances among railroad shares last 
week were in St Paul, which rose over eight points; 
North-West, 12; Omaha, 20; Hocking Valley common 
and the preferred six, with many advances of two and 
three points through the rest of the active list. In 
industrials, the leather stocks were the feature at a 
moderate advance. Ainalgamated Copper rose about 
two points, while American Sugar declined slightly. 
Large transactions took place in Colorado Fuel at a 
moderate decline. 

The impression is 
grow easier and rates lower, and that the stock market 
cannot fail to be stimulated by abundance of funds, as it 
will furnish facilities to operators to carry stocks on 
easy terms throughout the summer months. But our 
imports are steadily rising and exports declining, 
rendering impossible the remarkable trade balances 
which were such a stimulating feature in 1901 and 1900. 

There is a continued strain to meet demand by makers 





turers’ materials, comparing the quantity imported in | 
'the present fiscal year with the same months of the | 


| practically all imports of manufacturers’ material. 
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of iron and steel. The Steel Trust has placed a contra t 
for 300,000 tons of Bessemer pig for delivery in th 
fourth quarter and early in 1903, for which the ti i 
will be at least $17 per ton at valley furnaces. Sales \ 
have been made at $17°50 to $17-75 valley furnaces, | 
Steel is very scarce, and billets are quoted at $32, or $19 
more than a year ago. Heavy orders for bar iron and 
steel are reported at Pittsburgh and Chicago from imple. | 
ment, waggon and carriage manufacturers, and business | 
continues good, even at the advance of two dollars, | 
Demand for finished material seems to be still in excegg | 
of the supply. Birmingham reports that Southern pig. | 
iron prices are being held down only nominally, Early | 
deliveries all call for premiums. 

Hog and beef prices are the highest reached at this | 
season for more than ten years. The advance from the 1 
low point in 1896 is rather greater in live animals than | 
in the finished product, pointing to the high price of fead | 


and heavy consumptive demand being active elements | 
in the advance, although an arbitrary marking up by the | 
Meat Trust is apparent as well. Hog products haye 
advanced more than beef. 

The announcement that the importations of manufac. 
turers’ materials have increased $57,000,000, while the 
total imports of all kinds increased but $61,000,000, has | 
awakened interest as to details, and the Bureau of | 
Statistics has prepared a statement showing the principal 
articles which make up the class known as manufac. 











SN 


preceding year. 

Raw cotion, silk, wool, fibres, tobacco, hides, rubber, 
wood, tin, copper, and chemicals form the bulk of the 
importations of raw materials for use in manufacturing. 
In nearly all of these a comparison of the quantities and | 
values of the importations of 1902 with those of preceding 
years shows that the increase in quantity is greater than | 
tke increase in value. In raw cotton, for example, the 
quantity more than doubled, while the value increased | 
only by about 65 per cent. 

Jn importations of india-rubber, the quantities for the | 
two periods are almost identical, while the value in 1902 
shows a reducticn of about 33 per cent. as compared 
with 1900. 

Raw silk also shows a decrease in the cost per unit of | 
quantity, as the quantities are almost identical, but the 
value in the more recent period is about two and a half 
millions less than that for the earlier period. 

Of tin, for use in manufacturing tinplate, the value in 
the two periods was about identical, but the quantity in 
the 1902 period was about 9 per cent. greater than in | 
1900. | 

Of tobacco, while the imports show an increase in | 
quantity of about 50 per cent., that of cost shows an 
increase of about 15 per cent. | 

Of wool, the imports show an increase of about | 


3,000,000 pounds in 1902 over 1900, but a decrease of | 





i 
| 
| 
| 


| 
| 


about half a million dollars in value. 


A comparison of the figures of quantity in the past | 
eight months with those of the eight months ending 
with February, 1901, shows a phenomenal increase 1n | 


| 





GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
Berwin, April 16. 
The German bourses have been very quiet for some 
days, speculators maintaining a reserved attitude 1n | 
view of the possibility that peace will be concluded in | 


South Africa at an early day. Operators are in a hopeful || 


mood here in regard to peace prospects, hence the | 
general that money will gradually | 


general tone of the market is comparatively firm, 
although transactions are restricted in volume. Yester- | 


day this reserve was increased through the announce: || 


ment that the English Government would borrow 


Vienna market. Unfavourable reports from the German 


coal market were offset by the threatening prospect of 8 | 


general strike of Belgian coal operatives. Coal shares 
were bought here yesterday for Paris account, which 


heavily, as well as by the continued weakness of the |) 
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_ | | gas understood to be & speculative move in view of the 
| Belgian sii the Cologne Gazette's latest report of 
a | _ matket an improvement of the situation is 
0 | eee y progressing ; but it is admitted that the shipments 
od | | Holland and Belgium are much reduced. It is 
es | farther admitted that the competition of mines outside 
os the syndicate is sharply felt, particularly in South 
3 | Germany. A contract for 80,000 tons of locomotive coal 
ss | wr the Baden railways has just been awarded to an 
g. | | independent company. Other market reports represent 
ly the trade as in & less favourable condition, and assert 

| that a further restriction of production has occurred 
is | | since the beginning of the month, owing to the growing 
le | || difficulties in effecting sales. Despite the reduction of 
n output, stocks of coal at Rhine and Ruhr ports have been 
a | put slightly diminished. Meanwhile the difficulties in 
ts | the way of prolonging the coal syndicate beyond 1905 
le | have not yet been adjusted, and the negotiations have 
| apparently come to a standstill for the time. Five large 

| companies, which produce about 6 per cent. of the 
,- output of the syndicate, are disposed to work independ- 
e | ently after the expiration of the existing agreement ; 


and the market is divided in opinion as to whether the 
syndicate could be successfully maintained after these 
companies have joined the present independent concerns 
in opposition to it. 

Iron shares improved last Friday upon the meeting 
here of representatives of all tae leading German rolling 

‘mills for the purpose of organising a general syndicate 
for the control of rolling mill products. This move- 
ment has been in progress for some months, and has 
| encountered many difliculties, but the first step toward 
a general organisation having been taken, it is believed 
; | that these difficulties will be surmounted. Meanwhile 
|, the general situation of the iron trade is improving. At 
the present rate of consumption the stocks of iron at 
Vestphalian and [thine furnaces, which have been such 
a weight upon the market for above a year, will be used 
up by July. The wire-nail trade is reported as very 
active, and an advance of 6d the metric cwt was made 
yesterday by the syndicate controlling this article. 

The Society of German Machinery Manufacturers, 
which met here last week, listened to a rather gloomy 
report on the state of the machinery trade for 1901. 

| This industry, says the report, after having been extra- 
| ordinarily busy in the recent period of prosperity, has 

suflered more or less during the general depression. 

The report goes on to say that while there are no statis- 

tics to show the decline of the industry, yet there can be 

4 no doubt that the activity of machinery establishments 

4 bas been very heavily restricted; and in order to keep 
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4 them going at all, orders were often taken at prices that 

4 left no profit, or even caused losses. All establishments 

either reduced the hours of work or the number of their 

| | mployés. For the first time after a series of years, in 

| Which the exports of machinery were regularly expand- 

q ing, the exports for 1901 showed a decline—having 

fk amounted to 220,000 tons, against 240,000 tons in 1900. 

4 At the same time, there was a reduction of 30,000 tons 

in the imports of foreign machinery. The imports 

/ (i machinery from the United States, while less 

>a than in 1900, constituted a larger percentage of Ger- 

4 any’s total imports of machinery than for 1900, being 

vo per cent., against 27 per cent., whereas imports from 

| Sogland fell at the same time from 43 per cent. to 35 

| percent. of the total. The society congratulates itself 

| tpon the fact that foreign countries are gaining con- 

| | idence in the excellence of German machinery, as 

evidenced by exports of locomotives to East India and 

| electrical machinery to various countries. 

7 «+ ust now the market for the shares of machinery com- 

| 4 panies ig unusually weak. The publication last week of 
| 
j 


Pi report of the Ludwig Loewe Company of 
|| Der 





in was a distinct disappointment. After having 







| *gularly distributed dividends of 24 per cent. for five 
| ‘ears, the company had to reduce its dividend for 1901 
| ‘012 per cent. This concern manufactures machine tools 
| Upon American models, and is one of the most successful 
| stablishments of the kind in Germany. Another concern 
| 


| Which the Loewe Company is interested, the German 


ooo 
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; Niles Tool Works, which manufactures American 


| Kisenwerk, in the Cologne region, which meskes 


_ a 


machine tools of the heaviest sizes, and which com- 
menced operations about two years ago, is understood 
to have not yet reached a paying basis. The Neusser 


machinery for rolling-mills and mines, passed its 
dividend for 1901. It paid 21 per cent. in 1900, and 
24 per cent. in 1899. Other machinery companies have 
heavily reduced their dividends, and related industries 
have had the same experience. Thus the Orenstein 
and Koppel Company of Berlin, which makes a specialty 
of tramways for industrial purposes, passed its dividend, 
against 10 per cent. for 1900, and 20 per cent. for 1899. 
The Upper Silesian Railway Equipment Company pays 
only 3 per cent., against 9 per cent. for the past two 
years. 

Later annual reports of cement companies exhibit 
still more unfavourable conditions than were indicated 
by reports already mentioned in the Economist. The 
Westfalia Company, which distributed 20 per cent. in 
1900 and 25 per cent. in 1899, passes its dividend for 
1901 altogether, and even closes with a loss. The 
Vorwohl Factory, near Hanover, distributes 2 per cent., 
against 18 per cent. for each of the two previous years; and 
the Wicking Works at Recklinghausen show a deficit, 
after having distributed 7 per cent. and 13 per cant. for 
1900 and 1899 respectively. The Lorraine Works at 
Metz pay 8 per cent., against 14 per cent. for 1900 and 
1899. A Hamburg company has just become insolvent, 
the stockholders having refused to make further pay- 
ments to keep it afloat. 

The recent weakness of the German sugar market 
continues. Refiners have been buying very slowly, 
owing to a reduced demand for refined sugar in England 
and in the home market, which has been only partly 
offset by better takings for East India, China, and Japan. 
The raw sugar market has been further depressed 
through the closing outof May engagements. The size 
of the sugar crop of the current year, it is firmly be- 
lieved, will be reduced through existing low prices, as 
well as by the abolition of the bounties. Nobody doubts 
that the Reichstag will agree to the Brussels Convention ; 
and it is expected that a Bill will soon be brought in for 
its acceptance. It is expected that a considerable re- 
duction of the excise duty on sugar will be made at the 
same time, from which an increase of consumption at 
home is expected. The beet growers have begun to put 
in the year’s crop, but work has been impeded by un- 
favourable weather. 

The situation of cotton spinners has bsen unfavour- 
ably affected through the increase in the price of raw 
cotton, since they have not been able to raise the price 
of yarns in like proportion, and it is expected that the 
situation will grow worse through the further advance 
of cotton. Many spinners took long contracts in January 
and February for the delivery of yarns, without at the 
same time having provided themselves with cotton at 
the prices then prevailing, and are thus compelled to 
fill those contracts at a loss. Cotton weavers are well 
employed in nearly all departments, but many of these 
are also caught by the advance in yarn prices, without 

having provided themselves with yarns when they took 
contracts to deliver goods. 

The Central Association of German Manufacturers 
has asked the Government to prescribe the metric make- 
up of yarns in all branches of the trade, only permitting 

1a different system for exports of yarns to countries 
employing a different system. The protectionist purpose 


poo 


of this petition is obvious. 





BOOKS RECEIVED. 

Practical Smoke Prevention. By William Nicholson. 
(London) The Sanitary Publishing Company, 
Limited. r 

The Edinburgh Review, or Critical Journal—April, 
1902. (London) Longmans, Green, and Co. 


TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer, 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications, 
Amount 

Nominal Offered to 

on the — 


First 
Payment Further 
Thereon. Liability. 
£ & 
Amount previously recorded.. oe »- 48,991,250 .. ve om a0 
Issues of the week— 
International Tea Co.'s Stores 








&5 Pref. at £6 ...-ccveceee 200,000 240,000 .. 20,000 220,000 

Baldwin's 54 % Pref........-.-+ 250,000 .. 170,000 21,250 148,750 

Do 44% Deb. Stock ........ 250,000 .. 170,000 .. 17,000 .. 153,000 

Consols at £934 ...... .--.0-:- 32000000 .. 32,000,000 .. 960,000 ..31040000 
Wrexham Gas Light £10, at £134 a 

OE.  dcccauchnoeseors 5,000 Zee. se SBTS. ce 3,875 

-» 32,587,750 ..1,022,125 ..31565625 


‘Total offered for subscription to date ; Total offered for subscription for the 


in— whole year— 
1902 .cccccccce eesccecsees £81,529,000 TOOL . wccvee evccscccece .- £159,358,498 
190] .......- eccccccceees - 39,662,749 BGOD .wcccccccccscccvesee 165,499,224 
1900 ........ seccvecccces - 57,318,770 Ease sbdcnrccsagosese - 133,169,724 
1BGD ...crccccccccccecere 46,601,949 1B9B . ccccccrcccccccces - 150,173,365 
BEB nccccccesccscccccsce SR A15,555 1897 2.0020 cevonccccecs - 157,299,000 





NEW OAPITAL ISSUES. 


British Consols.—The announcement by Sir Michael 
Hicks-Beach, in the course of his Budget statement, that he 
would require to borrow £32,000,000, was followed in the 
course of two days by the announcement of an issue of Consols 
to that amount at the price of 93} percent. One-half the 
amount, or £16,000,000, was placed privately, the prospectus 
stating that the Governor and Company of the Bank of 
England are authorised to receive applications for £16,000,000 
Consols, the balance of this issue of stock. 
in addition to, and will rank pari passu with, the Two and 
Three-Quarter per Cent. Consolidated Stock (Consols) already 
existing. The interest, at 2] 
April 5, 1903, thereafter at 2} per cent., will be payable on 
January 5th, April 5th, July Sth, and October 5th. The first 
dividend (for a full three months’ interest) will be paid on 
July 5,1902. The stock cannot be redeemed until April 5, 
1923; but on and after that date it may be paid off at par, on 
such notice, at such times, and in such amounts as Parliament 
may determine. The list was to be closed on or before Monday, 
April 21, 1902. and it is stated that, having been very largely 
over-subscribed, the lists were closed early on Friday. 
The dates on which the further payments will be required 
are as follow:—£5 10s per cent. om Wednesday, May 7, 
1902; £10 per cent. on Thursday, June 5, 1902; £15 per 
cent. on Thursday, July 10, 1902; £20 per cent. on Thurs- 
day, August 7, 1902; £20 per cent. on Thursday, September 4, 
1902; £20 per cent. on Thursday, October 9, 1902. The 
instalments may be paid in full on or after May 7, 1902, under 
discount at the rate of £23 per cent. per annum. 


Baldwin's, Limited.—This is an amalgamation of five 
important iron and coal companies, comprising E. P. and W. 
Baldwin, Limited, Wright, Butler and Co., Limited, the Bryn 
Navigation Colliery Company, Limited, Alfred Baldwin and 
Co., Limited, and the Blackwall Galvanised Iron Company, 
Limited. The capital is £850,000 divided into 250,000 53 per 
cent. preference shares and 600,000 ordinary shares of £1 each, 
also £250,000 4} per cent. debenture stock. The directors 
agree to subscribe and pay for 100,000 ordinary sharcs, the 
remaining 500,000 ordinary shares and 80,000 preference 
shares being taken in part payment of the purchase price. 
That has been fixed at £1,000,000, divided among the respec- 
tive firms in amounts set out in the prospectus. The amount 
specified for goodwill is £165,186. According to the statement 
of profits that is a moderate sum, amounting to only two years’ 
purchase. The smallest annual profit in the last four ;ears 
was £68,655 in 1898, and there has consequently been a fair 
margin over the amount required to pay the interest on the 
debenture stock and the dividend on the preference shares. 

Cape Town Suburban Municipal Waterworks 
Loan.—The Standard Bank of South Africa announces that 
notification has been received by cable that in the meantime 
this loan has been withdrawn. 

International Tea Company’s Stores, Limited.— 
Applications are invited for 40,000 (balance of the unissued) 
6 per cent. preference shares of £5 each, at the price of 
£6 per share. The issued capital of the company will then be 
£1,100,000, divided into 120,000 preference shares of £5 each, 
and 500,000 ordinary shares of £1 each. The preference 
dividend will require £36,000 per annum, whereas the profits 
of the company in 1901 amounted to £101,153, having been 
steadily advancing for the past six years. The issued prefer- 
ence shares are officially quoted at £61, and the present issue 
seems to oiler a good 5 per cent. investment. 


The stock will be | 
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| held on the 16th inst. at River Plate House, London, 


per cent. per annum uniil | 
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BUENOS AYRES GREAT SOUTHERN RAILWAY COMPany, LIMITED 
The half-yearly general meeting of the shareholders in o1.. 
Suenos Ayres Great Southern Railway Company, | . 


imited, wag 


Mle DD = 
Tank 


Parish (the chairman) presiding. 
The London manager and secretary (Mr H.C. A 


E \llen) read the 
following telegram from Buenos Ayres, dated the 15th inst. : 


Gold premium, 142 per cent. Traffic for week ended April 13th. ¢:) 
being a decrease of £6,644. Aggregate for 41 weeks to date, £1.997.99, °°" 
increase of £83,204. Estimated results of working for the pj 
March 3lst:—Gross receipts, £1,828,021, or an increase of £90,035: workine 
expenses, £828,966, or an increase of £22,261; and net receipts, ¢ 999.055. or an 
increase of £67,774. Passenger traffic and luggage and parcel ¢ 
increasing. Wool traffic is over; it has given a slight increase a} 
General goods traffic keeps up remarkably well; still very 
but bulk will be carried this month. Wheat crop estimated to} 
last year. Ploughing for next season has begun. Will comn 
maize soon. Maize crop estimated to be about the same as last yea; 
and live stock are in good condition ; good business doing in live stock: 
heavy traffic in live stock during winter. Prospects are favourable. 

The Chairman said he was again able to announce a satisfactory 
and improving condition of things. The board's policy had beep 
to keep pace with the great strides made by the country, and go 
they had been impelled to advance at a galloping pace, extending 

° * ° : “a 
the railway and increasing the capital to meet all the demands of 
the country. The result had justified this policy, for, so far from 
having overtaxed the company’s strength, they had greatly added 
to it from every point of view, and maintained the dividend-paying 
powers of the undertaking. The result of the past half-vear’s 
working was satisfactory, and, adding the figures for the further 
three months to hand by cablegram, the position was still more go, 
It should be understood that, in the present case, they were 





huew x 


returning to their normal condition, and that the trafic 
represented the regular season’s produce. The broad out. 
come of the six months’ operations was that the gross 


receipts amounted to £1,098,754, being an increase of £43,947: 
working expenses £554,430, an increase of £16,423; leaving as net 
receipts £554,324, an improvement of £27,524. The passenger and 
parcels traffic, which now represented about 32 per cent. of the 
whole, continued to grow, and £19,047 more had been earned from 
this source. In goods, there was a substantial increase shown in 
wool, £102,809, and in maize of £24,148. The former was accounted 
for by a brisk market, while the latter represented the balance of 
last season’s crop, which was not only a good one, but secured | 
very fair prices. The falling off in the wheat traflic was due | 
to varying circumstances, and not to a bad harvest. At the present 
time the company were dealing with a very heavy wheat teaffic. 
There was an apparent increase of £16,423 in the working expendi- 
ture, but this was not actually the case, inasmuch asthe expenditure 
of the period with which the comparison was being made had 
special relief from two sources. The percentage of working 
expenses was 49°55, against 50°66. The increase in the work 
ing expenses for the nine months ended March Slst last was 
only £22,261, with an improvement of £90,035 in the 
earnings, so that he thought they might reasonably 
forward to a perfectly satisfactory result for the whole year, 
for even with no further growth in the gross earnings the 
company were already about £100,000 net to the good. The 
half-year showed an available balance of £341,990, out of which || 
the board had decided to pay an interim dividend at the same | 
rate as last year—namely, 3 per cent., or at the rate of 6 per || 
cent. per annum, which would absorb £292,500, and leave £49,490 | 
to be carried forward, against £29,911 lust year. The prospects for | 
the immediate future were very bright and encouraging, and there | 
was but little doubt of there being a substantial available balance | 
at the close of the financial year. In conclusion, the chairman 
moved the adoption of the report and accounts. 
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MEETINGS, &c. q 







Mr R. J. Neild (deputy-chairman) seconded the motion, which || 


was carried unanimously. at 
A vote of thanks having been passed to the officers and stalls 
of the company both at home and abroad, 


A vote of thanks to the chairman for presiding terminated the || 
proceedings. 


CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 


The forty-eighth ordinary general meeting of the shareholders in 
the Chartered Bank of India, Australia, and China was held on the | 
16th inst., at the Cannon street Hotel, London, Mr J. 
Gwyther (the chairman) presiding. 7, 

The manager (Mr W. A. Main) having read the notice convening | 
the meeting, 2 

The Chairman said :—Before moving the adoption of the report, 
I desire to offer a few remarks upon the course of events 1m the | 
East since we last met. 
short rainfail and plague. Bombay has profited by a large cotton | 
crop, the mills there have somewhat improved their position, and 
Burmah has yielded rice in abundance. The Government has set | 
on foot an inquiry as to the feasibility of establishing agricul! ral 
banks, so as to enable the villagers to free themselves fei m the 
hands of the local money-lenders. A movement of this character 
is much to be desiderated, but progress must necessarily be sl ss 
the absence of sufficient European supervision. China has sh pr 
great recuperative powers, and trade is active at the treaty portss 
but we are confronted as regards the future by @ porpiv’ 
ing problem touching the balance of trade. Without fgurt- 


+ 


» — . wWCcULS to 
| other than those representing sea-borne goods it 1s ditficu 


: : : » official 
arrive at exactitude, but basing the calculation upon the a an 
figures as telegraphed from Shanghai, I think it is safe nae 
that for the past year the adverse balance, exclusive of bullion was, 


at least £10,000,000, to which must be added £3,000,000 required | 


eect EAR 


Howard | 5 ; 


In India trade has been active, despite & || 
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—" tile service of the external loans. This latter burden is now | sencreng=ng them, so as to make them more coherent and logical. 
pe eaeod to £5,800,000, so that if the trade indebtedness remains | ne of the two points we wish to amend is that which con- 
| See d at the end of 1902, the country will need to find nearly | cerns the question of the election of directors. Under the old 
ITED 0a 000 for its foreign creditors. If this large sum is required | clause a shareholder had to be such for six months before he could 
é |) £16,000," be impoverishment consequent upon the export of | be elected as a director,and we simply ask you to authorise that 
n the there ae tals Z redress the balance. Then if silver form a | we can elect a directorif he is the holder at the time of his election 
Waa || prectous on export exchange will be further depressed, and | of 100 shares. I think you will agree that the old clause is an 
rank se odie of the debt will be made still more onerous. anachronism, and that this is a very reasonable change. The 
di ae * ears to me to be an extraordinary hallucination existing | second point is also of importance. Until now we could not 
= te eerie the power of the country to absorb foreign manufac- | declare an interim dividen| without calling the shareholders 
. } See end becehe the dumping-ground for Europe and America. | together, although we only present accounts annually. Experience, 


gures, 








Under favourable conditions the Chinaman would only increase his | however, teaches that a yearly meeting is quite sufficient. In con- 
to archases slowly; and in the present circumstances we can scarcely i clusion, the Chairm an formally moved the resolutions. 
ing || Fact the volume of imports to greatly expand, A tariff commis- | Mr H. N. Gladstone seconded the motion, which was duly 
an |) @xPES” sitting at Shanghai endeavouring to rearrange the Customs | carried. 
; Siias to produce a revenue sufficient to provide for the service of | Mr James Jones, in moving “That the best thanks of the 








| the foreign debt, and at the same time do away with the likin, 1.€., cee be given to the direct ors and the staff for their suc- 
|| the exactions imposed upon foreign goods at various p ints in the cons u management of the bank,” said he was quite sure the share- 
|| ssterjor. In the present corrupt state of the governing bodies in | holders would agree that these thanks were well deserved, and that 
cad a. I fail to see how reliance can be placed upon any promise | the directors and staff had fulfilled their duties admirably. 

ee abelish the internal taxation. The increased revenue will pro-| Mr Benjamin Smyth seconded the motion, which was cordially 

































tory || pably go to Pekin, and the various provinces will have to subsist | carried. we ; 
_ been \| on “squeezes” as before. How different the position would be | The Chairman, in acknowledging the vote, said: On behalf of 
nd so now if the European Powers had prevented, as suggested by Lord ; the directors, the staff, and myself, I begtothank you. I am glad 
nding Rosebery, the Japanese from forcing war upon China! _Formosa | to be able to give such a good report, and {[ am sure you will all 
1ds of || and £48,000,000 would have been saved, and the Navy pre- | be well pleased to know that we have not forgotten the staff in our 
from | || served. The Western Nations would not have demanded terri- Prosperity. 

\dded torv, the Boxer troubles” would probable not have arisen, | The proceedings then terminated. 

aying il and the peace ee on on penta | petepkeiinieatnineys 

rear’s ,as greatly improved her financial position, the balance of | 

rther || ge Setil in oa favour, the drain of gold for armaments | STANDARD BANK OF SOUTH AFRICA, LIMITED. 

re 80, \| has ceased, and the fear of an inconvertible note currency has been | The half-yearly general meeting of the shareholders in the 
Were || removed. I cannot join in the pans sung in honour of the Anglo- | Standard Bank of South Africa, Limited, was held on the 15th 
raffic || Japanese Treaty, which has been naturally followed by the counter- inst. at the Cannon street Hotel, London, Sir Spencer Walpole 
out. '| blast of Russia and France. I do not think that any other nation | presiding. 

gross i wishes to attack Japan, and, therefore, so long as she is content to | ‘The secretary (Mr H. S. Corbett) having read the notice conven- 
947: || be on the defensive, no harm will ensue. But i fear that the | ing the meeting, 

S net } Alliance will encourage an aggressive spirit, and we may thereby The Chairman said he could not refrain from an expression of 
t and || be embreiled in disputes in which we will have no direct interest. | his deep regret that the unhappy war, which for the last two and 
f the | |} One consolation is, that the people of this country will never | a-half years had spread desolation in South Africa, and brought 
from tolerate a war with European Powers unless we ourselves are | sorrow to many a happy home in this country and our colonies, 
rnin || directly and materially concerned. We are disappointed at the should still continue. There had, indeed, been signs lately that 
inted slow pacification of the Philippines, and consequent retardment | the gallant men who had been so stubbornly contending against us 
2 of i| in the revival of trade. Since the advent of the Americans, the | in the field were at last wearying of a contest which they must see 
ured | | volume of business has greatly shrunken, as a result of the in- | could only have one ending, and, hesitating though he did to 
due |; || surrection. It is very evident that, in the United States, politics | express any opinion on such a subject, he earnestly trusted that 
sent \| still play a prominent part in the handling of their new | the conferences which were now taking place at Pretoria were 
affic. || possessions. A considerable portion of the Republican Party and | an indication that we might be surely, if slowly, approaching the 
ndi- || the Democrats are opposed to their retention, and the Govern- | end of the struggle, and that the growing desire of both sides for 
ture nent, whilst admitting that evacuation would mean a relapse into | the restoration of peace might conduce to a settlement which might 
had || barbarism, is only half-hearted and wishes that Admiral Dewey | be satisfactory to ourselves and honourable to our opponents. The 
king || had steamed out of Manila harbour after the destruction of the | continuation of the war had naturally interfered with the 
ork. Spanish fleet. In the absence of a national determination to | ordinary course both of Government and trade. The assembly 
was retain and exploit the islands, we feel, as regards our branches | of the Cape Parliament had been again and again postponed; 
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there, that whilst there is so much uncertainty we must be very | Martial Law still subsisted throughout the whole of Cape Colony, 


































look circumspect and endeavour to keep our funds as liquid as possible. | and, perhaps, as an indication of the minor inconveniences which 
nen || Some years ago when the price of sugar fell heavily, Java had to | resulted froma state of warfare, he might mention the fact that 
the || faceaasevere crisis. Thanks to economy and employment of up- | out of 169 post offices in the Orange River Colony, only 27 were 
The | || to-date machinery, the planters were able to bring the cost of | open. On the other hand, the area in possession of the enemy had 
hich || || production down to such a point as would admit of small | undoubtedly been reduced, the more important channels of com- 
rice || profits upon the lower level. Unfortunately, there has been a | munication had been re-opened, and many of the great industries 
per || further depression, and I fear the present price will mean in | of the country were again resuming operations. In no direction 
490 |) || most cases that the incomings will not meet the outgoings. | had these symptons been more observable than in the Transvaal, 
3 for | fs would he most deplorable if such a fertile island | and the reports from the other of our new colonies, which was 
here |) retrograded in consequence of the best bounty policy of the con- | chiefly dependent on agriculture, indicated that the larger towns in 
ance || tinent of Europe. On previous occasions I have called pointed | 


3 the Orange River Colony had not greatly suffered, and that 
nan || & || attention to the ever-expanding banking facilities in the far East. | merchants in them had, on the whole, done fairly well 
, || Thisin the near future will be accentuated in a most marked | throughout the period of British occupation, In the Cape, 











hich || | degree by the advent of two powerful American institutions. | the revenues of the Colony appeared to be buoyant. After 
| a | Without these new rivals the competition in exchange businesshas | deducting working expenses, the earnings of the Cape 
tails || 7am reduced profits to an unsatisfactory minimum, when cost of estab- | Government Railways last year amounted to £4 8s 4d per 
|| || ishments and risks are taken into account. Now we must look | cent. on a capital of £22,000,000 invested in these undertakings, a 
[the || | forward to a further cutting down of margins, as the volume of | return which might perhaps excite feelings of envy in the breasts 
4 trade does not require so much monetary accommodation. For | of some railway sharcholders in this country. The trade of the 

4 || ample, Hong Kong, with no considerable business beyond that | Colony showed an increase in imports of more than £4,000,000, and 

. | @ | Xan important distributing centre will have almost as many | in exports of nearly £5,000,000 over the returns of 1900; and it 
rs in 4 | Xanksas merchants. Other nations have come to the conclusion-—— | was stated that the block at the Docks was so great, both at the 


. the | ¥ {| | think erroneously—that if they establish their own banks their | Cape and at Natal, that important additions were to ba made to 


ward | 32 trade will increase. I may say without fear of contradiction that | the harbour works at Cape Town and Durban. On the other hand, 

|| a |, nthe past the English banks have always played a cosmopolitan | the expenditure of the Cape Government is believed to have been 
ning | | ‘“e. They have invariably provided for the wants of all traders | very heavy. The conditions in Natal resembled those in Cape 

| without regard to nationality, and shown no partiality for any | Colony. The Budget showed a satisfactory surplus. The imports 
ort, || aa ace. I now beg to move :—* That the report now presented, with | into the Colony in 1901 amounted to more than £9,000,000, and 
the | @ ~ balance-sheet and profit and loss account, be approved and | exceeded by 60 per cent. the imports of 1909. There 
tea || @ Mopted.”” | were symptoms of a steady progress in Rhodesia. The 


tion || @ Mr Emile Levita seconded the motion, which was carried output of gold in that great territory in 1901 rose to 


and || & unanimously. | 172,000 ounces, or nearly double the output for 1900. Turning 
set || @ ; The Chairman next proposed : “That a dividend at the rate of | to the agricultural prospects of South Africa, he was afraid he 
iral || @ 10 per cent. per annum, free of income-tax, for the half-year ended | must speak with some caution. The devastation of territory and 
the || @ December 31st last, be now declared, payable on and after the | the destruction of flocks and herds, however unavoidable, had in- 
cte rd inst.”’ ; | flicted a serious loss, and the farming community bad suffered 
¥ in | 


agreed to, feared, must experience a large decrease in production, and 
the retiring directors, Mr Emile Levita and Mr William | probably some years would elapse before the exports could be 


_stian, having been re-elected, and the auditors, Mr M.N. | restored to the importance of normal times. With the termina 


| 

| | 

| | 

x rsa: ’ . . ° . . ‘ Zz . , artien!) > j yas 
4 | Mr William Christian second2d the motion, which was | severely in consequence. The wool industry partic ularly, it was 
| ¢ 
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irdles : : Fae : cng - : ss ospects might 
eaten and Mr M. Mowat, reappointed, tion of the war 1b was to be hope d poy ae e ee 
= | ¢ .©Straordinary general meeting was held for the purpose of | improve. Immigration and irrigation schemes—\o ‘ 3 
vial —e certain alterations in the articles of association. | great importance—were, it was understood, occupying t aati 
’ j ‘has : se . . | ©, . : os ; i 7 
ime bgt ¢ Chairman, in explaining the proposed alterations, said: I | tion of the various Governments W ith the a ead are 
vas, aay say that, so far as regards two of the clauses, we are simply the gradual repatriation of the Boer prisoners would, he hoped, 
ired | iit 
nn IN NN eS I 





ie aie 






aI ES NEE 


$ 





a ee ee 





: 





ws apa MO 


DORE LE EG AEDT ROOT I TE Se 


SALAH A ALI IE EN 


roy 
es 


et 
—— 


en nl 











620 


possible, and he was glad to learn from the Chancellor of 
the Exchequer’s speech on the previous night that measures 
were in contemplation for the restoration of homesteads 
and restocking of farms. Proceeding to the bank’s more 
immediate affairs the Chairman said he must acknowledge 
the loyal support which they had continued to receive 
from the general manager and staff in South Africa, and from the 
secretary, the manager, and the staff in London. The continued 
expansion of the bank’s business had necessitated large additions 
to the staff. They had now nearly 1,000 men employed in South 
Africa. Turning to the balance-sheet, he stated that the 
amount due to customers on deposit, current, and other accounts, 
had stood on December 31 last at nearly £19,000,000, having 
increased by over £1,000,000 during the six months under review. 
This advance naturally indicated a corresponding increase in the 
business of the bank. On the other side, their substantial cash 
reserves were more than maintained, and now amounted to nearly 
£5,000,000 ; and, although loans on securities at short notice are 
£1,500,000 less than on June 30, yet their funds had been satisfactorily 
employed in the purchase of bills of exchange, in the discount of 
bills, in advances to customers, and in investments. He 
ought perhaps to add that the loans at short notice necessarily 
varied from time to time, and it so happened that the 
half-year closed at a moment when they were exceptionally low. 
In accordance with the policy clearly indicated by the share- 
holders at the last meeting, the directors had continued to add 
to the reserve fund, to which £25,000 had been added. In conclu- 
sion, the Chairman moved the adoption of the report and accounts. 

Sir David M. Barbour seconded the motien, which was unani- 
mously carried. 


A vote of thanks to the chairman and directors terminated the 
proceedings. 





LONDON BANK OF MEXICO AND SOUTH AMERICA, LIMITED. 


The annual general meeting of the shareholders in the London 
Bank of Mexico and South America, Limited, was held on the 16th 
inst. at the Cannon street Hotel, London, Mr William Macandrew 
(the chairman) presiding. 

The manager (Mr Henry M. Read) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—Before asking you whether 
you will take the report and accounts as read, I have to call your 
attention to a small clerical error in the second paragraph of the 
report. There you will see that the sum brought down is £58,207 ; 
in the accounts it is perfectly right, but by a clerical error they 
have given that figure instead of £59,247, which is the balance of 
profit and loss account. With that correction, is it your pleasure 
to take the accounts and report as read. (Hear, hear.) In rising 
to propose their usual adoption, I have not very many remarks to 
trouble you with, but I may point out that, although the report 
declares that the results obtained from Mexico and Peru have been 
satisfactory, I cannot say that the business has altogether been so 
satisfactory in those two countries as it was before. The year has 
not been a particularly good one, either in Mexico or in Peru, 
the reasons of which I think we have in a very recent communica- 
tion as regards Mexico. In this they tell us that the year has not 
been a good one, but that the prospects are considerably better for 
the present year. They say:—‘The depression in the cotton 
industry appears quite at an end, and factories, which for the past 
year and more have practically closed down, have resumed work on 
full time. The heavy stocks formerly held by them have been 
gradually cleared out, and with heavy orders already in band the 
prospect for the year appears encouraging.” They also say:—‘“ In 
mining business there appears considerable activity, and prospect- 
ing is largely on the increase.” We all know that the mining 
industry is the principal industry of Mexico, and surpasses every 
other. ‘' The revenues of the country continue to be well main- 
tained, and notwithstanding the large expenditure on improvements 
of various sorts, the financial position of the Government remains 
highly satisfactory.’’ That is the very latest information we have 
received from Mexico. Politically speaking, everything is quite 
quiet, as it has been for many years past. With regard to Peru, 
the year under review—190l1—has been one of low prices. 
Amongst the principal articles I may mention sugar and 
copper. I think you are all aware of the great fall that has 
taken place during 1901 in copper; consequently, the pros- 
perity arising from that industry was interfered with last year. 
Sugar, we all know, is in a state of extreme depression at present, 
and it is difficult to produce the article to be sold at the present 
price, even in Peru, where I believe the production is cheaper than 
in any other country, as far as my knowledge goes The Americans 
have turned their attention to taat country, and are putting capital 
into it, and there is no doubt that there will be important develop- 
ments in Peru from that American origin. Much has been already 
done, but there is much more to be done, and I have no doubt that 
our bank in that quarter will reap the benefit ofit. Politically, 
Peru has been quiet. They have a very worthy President, and 
there does not seem to be any particular wish to depose him, or to 
change the present order of things. The only thing that is not so 
favourable in public matters in Peru is the unsettled disputes 
with Chili, and we do not know whether the southern 
provinces are Peruvian or Chilian. The Chilians have the 
reputation of being ambitious and grasping, and as not heing likely 
to lose their hold upon the provinces, and that, as far as I can see, 
is the only unfavourable thing in connection with Peruvian politics. 
On the whole, I think we may look for at least an average year in 

the present one that we have entered upon. The report mentions 
that from Argentina the profits have somewhat decreased, and that 
is really the only place from which we have decreased returns, 
because, although the position has been what I have been describ- 
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ing, the banks have made their profits. In Rite ee 

drawvack during the year 1901 has been the political oe first 

from the disputed questions with Chili. The one which h es 
under most notice is the boundary question, but tha: = has come 
to be in a fair way of settlement, and I fear there is sor ae Know 
besides the boundary question that we do not “atop ee 
London. Great efforts will be made to settle these , ae of in 
I believe are now being made by people who are laa and 
influence. But Bolivia and Peru are places that oe have 
Chili do not quite agree about, and that is the danger a cn 
hoped, however, it may be averted, and, beyond that ie a * be | 
have been unfavourable in Argentina. The wool crop has “th agen 
keted at 50 to 70 per cent. less in value than was expected rt rm 
wool is about as bad as sugar. Then, through a drought i, 6" 
northern provinces the wheat crop, which was expected to i the 
e porting surplus of about one and a-half millions, wil] aa os 
not give more than half a million. This state of affairs there he 
brought about many failures, and the consequence is that the by = 
have had to restrict their operations, and to hold much larser 
reserves than is ordinarily the case. They have no setlled cae 
tion in Argentina like we have in London, nothing like the eed 

of England, where you can go for assistance in times of ne Oe 
and so they are obliged to keep their cash reserves c onsiderabi. 
larger than usual. That will explain the falling off in business 7 : 
Argentina, which, after all, has not been to avery great extent, and 
we on this side entirely approve of the precautionary measure 
taken by our people out there in order to avoid anything like 
difficulty. Turning to the profit and loss account, you will see that 

the gross profits, after making provision for bad and doubtful debts, 
amount to £58,207, against £63,733 last year, for the reasons | 
have given. We have on the other side of the account general 
charges amounting to £12,554. I think a word or two in explana. 

tion of these charges will not be unacceptable to you. Of that large 

sum income-tax alone is responsible for £2,652, and, basides that. 
there is the rental and taxes we pay on the bank. You will recol. 

lect last year we wiped off the cost of the lease and of the buili. 
ings. The ground rents remain, and in the situation we occupy 

you may suppose that they represent rather a formidable figura 
That accounts, less the amount we have got for re-lets of the upper 
stories, for £820 and the rates and taxes for £583. Together thera 

is £1,500 more, and that is part of the £12,000[ am explaining, 

and I do not think it is possible to make any important 
reduction in that charge. The result is that we carry £59,247 

as the balance of net profits to general balance-sheet, against 
£55,463, so that, although the gross profits appear to be 

less than they were last year, we really carry £5,000 more 

to the appropriation account. If you look at the general | 
balance-shees you will tind that the share capital remains 
unaltered, and that the reserve fund isthe same. The items of 
current accounts and bills payable together are slightly less than 
they were last year—-£418,000, against £464,000. On the other a 
side the cash remains just about what is useful for us, and what we i 
want—£23,000 this year, as compared with £25,000 last. The 
investments in our banks out there, where the business is mainly 
done, remain the same; that is an unaltered figure put in some 
years ago, but I may mention now, a3 I have done on previous | le 
occasions, that the market value of that £375,000 is very largely in | | 
excess of the amount. I do not mean to say that it could be 
realised in a moment, and there is no wish to realise it, because 
that is the current business we do; but if it had to be realised we 
should not only get the £375,009, but a very great deal more. The 
investment in London amount to £177,251, which are always 
useful for financial operations, and are rather more than in the 
previous year. The bills receivable are rather less, just as the bills pay- 
able are less than last year. Wenowcome to the appropriation of 
profits at the bottom of the page. You will see that the balance of net 
profit is £59,247. Weare able to pay the same dividend; we began ita 
year ago, and I hope we shall be able to keep it up permanently. | |] 
That leaves us with a cash balanc2 soma £4,000 larger to carry || 4 
forward to next year, amounting to £19,247. Imay remark that that || | 
is nearly 5 per cent. on the paid-up capital, go that it leavesa good 
balance, and, in fact,is more than what is absolutely indispensa- 
able. I now beg to move: “That the report aud accounts 
now submitted to the shareholders be received and adopted, 

and that a dividend be declared of 63 per share, free of income- 
tax, payable on and after the 19th inst., making, with the 
Ey dividend paid in September last, 10 per cent. for the yeat 


Mr F.J. Johnston (deputy-chairman) seconded the motion, which 
was unanimously agreed to. 

The retiring directors, Messrs F. J. Johnston and A. Naylor, 
having been re-elected, and the auditors, Mr S. Lovelock and Mr | 
J. W. Woodthorpe, reappointed, 4 

A vote of thanks to the chairman and directors and to the 
manager and staff of the bank, terminated the proceedings. 
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CREDIT FONCIER OF MAURITIUS, LIMITED. 

The annual general meeting of the shareholders in the Credit 
Foncier of Mauritius, Limited, was held on the 15th inst., at the 
oftice, 39 Lombard street, London, the Right Hon. Lord Stanmore, 
G.C.M.G. (the chairman), presiding. 

The manager and secretary (Mr A. G. Dick) having read the | 
notice convening the meeting, 

The Chairman, after referring to the death of Mr Tanner, said : ‘ 
There is nothing in the balance-sheet and profit and loss account | | 
to which I need call your special attention, but I will briety || © 
mention those points in which they differ from those presented 
last year. Prefgrence stock shows a slight increase of £156. We | 
have still £4,416 to issue to complete the total amount —£240,000 \ 
—authorised by Act of Parliament. Debentures (terminable), | 
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he firs which have been the cause of much anxiety to your directors in | steadily pushed forward, and was now in such a position that, as 

arising the past, show @ further satisfactory reduction of £57,290, and now the report stated, they had commenced running upon one section 

43 cums only amount to £61,070, while debenture stock (redeemable in 1940) of the system. The whole of their 100 motor-cars were now on the | 

ll know stands at £338,930, the two together making £400,000, which is the spot, and the bulk of them actually ready to put upon the road. | 

ing else limit of the borrowing powers ofthe company. Thisissue of debenture The power house and machinery were almost complete, and were | 

oh of in stock, as you are already aware, has proved a decided success. Sun- | so far advanced that there was nothing to interfere with the supply 

NS, and dry accounts, London, are £469 less, and Mauritius £5,329 more of power throughout, whilst the overhead work and feeder cables } ee 
to have than was the case last year. The reserve fund—general and were practically finished. The end points of the lines to the north | | 
ina ang ' exchange accounts —has been increased from £190,000 to £210,000 and south would take some little time to complete, but they could | - 
IS to be by the transfer thereto, out of the profits of the year, of the hand- make temp rary arrangements to run the entire system as soon as | : 
Larkets | | some sum of £20,000. Turning to the creditor side of the balance- | they had permission to do so, which, he hoped, would be the case 


sheet, mortgages and loans in Mauritius show an increasa of within the next few months. The directors had not sufficient data 


n mar. | : + 
one | £18,502, due to a further expansion in the business of the com- | before them to say how far the electrical working was likely to in- | i 
in the any. Cash at bankers ard in hand, London, shows an increase crease the company’s receipts, but he might say that the se 
give an of £2,951, and in Mauritius a decrease of £10,777. Bills receivable, results on the Kidderpore Line for the seventeen days to Saturday | 
tainly London, stand at £5,000, as against £10,500 last year, when there last had been in every sens2 most satisfactory. This was the | 
ere has was, oesides, a sum of £5,000 in transit from Mauritius. Debtors,; more encouraging, for the reason that this line had always 
banks London and Mauritius, and advances on account of various estates | been worked by mechanical power—engines--which had had | 
Ir Cash show an increase of £15,891. Debenture charges and debenture | two cars attached to them, and had consequently been able 
nstity. stock expenses are being gradually and steadily reduced. Interest | to afford greater accommodation to riders than the other 
2 Bank on debenture stock and debentures, debenture charges written of, | lines. Upon the other lines a motor-car would be added to each of 
easity and debenture stock expenses show a reduction of £1,354. The costof| the cars now drawn by horses, thus practically doubling the 
lerabiy remittances from Mauritius is heavier by £2,997, owing to | accommodation, which, judging by the continued growth of the 
183 in the larger amount sent_ home during 1901; that is to say, | trafic, would be no more than was needed, and the cost of traction 
it, and | £40,000,’as against £35,000 in the previous year. Income-tax shows | would thereby be greatly reduced. Cabled advices received yester- | 
AStires an increase of which we have no reason to complain. Turning to | day stated that the opening had been favourably received by the 
like g | the other side, it is very gratifying to be able to call the attention | public, and that the equipment was running most satisfactorily. 
2¢ that | of the shareholders to the pleasant fact that the gross income for | The prospects, therefore, appeared to be entirely favourable, and 
debts, the past year, £82,621 17s 1d, is the largest ever earned by the | the directors hoped that no long time would now elapse before 
sons | company. After paying the dividend in full on the preference | those prospects were converted into accomplished facts, and that 
eneral | stock, as well as the final dividend on the ordinary shares now | the company would be in a fair way to cope with the requirements | 
plana. | recommended, and placing £20,000 to reserve, there will remain a | of the Calcutta public in a manner which had hitherto been 
t large | balance of £4,835 1s 5d to be carried forward to this year's account. | impossible. The Corporation had given the company their cordial 
that, | The results of the working for the past year are, therefore, I think | assistance and support, and the Telephone Company had also 
reco]. | it must be admitted, highly satisfactory. You will perhaps expect | carried out the necessary alterations to their system with the 
build. | me to say something with regard to the recently-concluded con- | greatest promptitude. In conclusion, the Chairman moved the 
ccUpy vention on the subject of sugar bounties. That convention, when | adoption of the report and accounts. 
figure, | it comes into full effect, cannot fail to exercise a most beneficial | Mr Charles Sanderson seconded the motion, which was carried 
upper influence on the cane-growing colonies. But meanwhile, unless | unanimously; and it was also resolved :—“That a dividend at 
there | efficient measures are taken for their protection, the condition of | the rate of 3 per cent. per annum, or 6s per share, for the year 
ining, the cane sugar - producing colonies between this time and | ending December 31,1901, be andis hereby declared, such dividend 
ortant September 1, 1905, will be one of the utmost danger. In | to be payable on April 16, free of income-tax.”’ 
59,247 conclusion, the chairman moved the adoption of the report and | The retiring director, Mr. Henry Kimber, M.P., having been 
gainst | accounts. | re-elected, and the auditors, Messrs Henry Brown and Son, 
Oo be | Lieut.-Colonel F, A. V. Thurburn seconded the motion, which | reappointed, 
more | was carried unanimously ; and it was also resolved: That a final | Votes of thanks to the chairman and directors and to the staff 
aneral | dividend at the rate of 5 percent. on the preference stock of the | of the company in Calcutta terminated the proceadings. 
mains company and a final dividend (free of income-tax) at the same | . 
ns of rate (ls per share) on the ordinary shares of the company be | KIMBERLEY WATER WORKS COMPANY, LIMITED. 
ja ee eee ee plan aa bata Scotland, Limited, | ‘Theannual general meeting of the shareholders in the Kimberley 
at we | The retiring directors Lord Stanmore and Mr Lushington | Water Works Company, Limited, was held on the 16th inst. at 
The having be selected Sin atliines Wennte Tune OR _,’ | the Cannon street Hotel, London, Mr James Jackson presiding. — 
— | Baving been re-elected, and whe auditors, Messrs 4urquand, 1oungs, | The secretary (Mr W. Vincent) having read the notice convening 
ainly | and Co., reappointed, _ | the meeting, — 
oe 2 er directors both at home and abroad termi- | The Chairman remarked that the prosperity of the com- 
Sate | | P Bs. es | pany had been enhanced during the year, and their sales 
1d be CALCUTTA TRAMWAYS COMBARY. UzierT | had amounted to nearly 198,000,000 gallons. The military 
ai ; ’ ; ED. / requirements had interfered with some of the diamond 
4 oH The annual general meeting of the shareholders in the Calcutta mines, while native labour had been scarce. Ina prosperous 
“The Tramways Company, Limited, was held on the 15th instant at the | year such as that under review the shareholders might very 
ways || Cannon street Hotel, London, Mr E. C. Morgan (the chairman) | reasonably have expected a much higher dividend, which would 
1 the presiding. . ; /bave been paid but for exceptional circumstances. During 
spay- _ The Secretary (Mr W. R. Elston) having read the notice conven- | the year events had rendered it wise to put money by in 
on al ing the meeting, _ _ | order to meet a strong opposition. In reply to a communica- 
Rash The Chairman said that as the accounts had not been madeupin | tion from the Kimberley Town Council, the terms on which the 
a ito | the usual way, he would explain them more fully than usual. Com- | board could recommend the shareholders to part with the works 
tie. || pared with 1900 there was a shrinkage both in receipts and expendi- had been quoted. The Town Council had again communicated 
aay a || ture. That was entirely due to the altered rate of exchange at which | with the company, taking exception to the latter’s agreement with 
‘that || the rupee figures had been converted into sterling; for whilst | the De Beers Company and with the Beaconsfield Town Council, 
eal the actual figures on the side of the receipts showed an apparent | also objecting that the price asked by the directors for this com- 
ie || diminution of nearly £9,000, there really was an increase of pany’s works was too high. They further asked what price the 
soni || about £7,500. On the expenditure side the actual figures were company would accept for that portion of the works which affected 
pted, || also larger, to the extent ot some £2,009, showing a net increase the municipal area of Kimberley alone. The company’s reply was 
aaa | In receipts of £5,500. The increased expenditure was mainly that they declined to deal with the property piecemeal. The 
the | due to the high price of forage, although a larger number of municipal authorities had meta committee of directors, with the 
vear horses had had to be provided for. In the general balance- | result that it seemed likely that a solution of the diffizulties would 
a | Sheet they would see that the reserve fund had been reduced | be found in an exteusion of the concession at a decreased maximum 
hich by £4,200, due to writing off against the adjustments of | price for water rather than by the sale of the works. In October 
| Yatious accounts. This had been rendered necessary by altered | an offer was made to the town council that, in exchange for an 
am || book-rate of exchange, and expenses incurred in the issue of deben- | extension of the concession for 25 years, the water would be sup- 
“Mr tures. Capital account bad been overspent by £39,354, due to plied ata reduction of 40 per cent, on present prices, an option Q 
|| alterations in the original plans for electrifying the line. These | being given of purchasing the works at a fixed price. Before the ‘ 
the || alterations entailed the purchase of two plots of land, costing about | latter reached Kimberley the town council said that they intended : 
£16,000, in addition to the erection of extensive car-sheds and con- | to erect works of tbeir own. Litigation had been entered upon, and : 
|| Structing nearly five miles of new double line. Money would be  thecompany were now taking steps to define their rights. Oa the other | & 
needed for the completion of the system, apart from extension, and | hand, meetings had been held to authorise the town council to borrow ; 
it '| the board were considering the method to be adopted for raising it. £250,000 for the purpose of erecting waterworks. Extravagant | ; 
edit | @ || The result of the work during the year, as regards the tramways | statements had been made as to the price of water in Kimberley. % 
nae | themselves, had been eminently satisfactory. The receipts had | This company, anxious as they were to avoid a struggle that could uf 
hore, || 5 increased by £7,500, and the proportion of expenses to receipts had be of no possible benefit to either participant, was better equipped 5 
ape li diminished by 5 per cent., whilst, in spite of an additional mileage in many respects than their opponents. They had their pipes : es 
| the a || Of 165,000 miles, the receipts per car mile had increased by nearly | already laid to every profitable point; their reservoir was situated i 
ve | 2 || 4d. These results, of course, had been obtained without any aid | on the most advantageous, and, they were informed, almost the a 
= || from their new motive power, and it gave him much satisfaction ; only suitable spot in Kimberley; they possessed the goodwill of a ‘] 
ie - state that for the first quarter of this year, when they had | considerable number of the inhabitants: they se eae : 
re | also been working on the old lines, receipts, both actual and with De Beers Company extending er roma ide _ fy 
We ~ car mile, continued to increase, the actual increase in themselves not to buy water from anyone, at mae i if 
000 | arnings for the fifteen weeks to date being £1,789, as com- and to oppose any rival scheme, and they also . the th e 
ble), |! pared with the corresponding period of 1901. The work for electricai | similar agreement with the Beaconsfield Town Council, while they ‘ee 
ma | Conversion, both that of the contractors and their own, had been ' were already supplying large quantities of water to some diamond 
———-——s 7 
4 


sa 
ee 






































| 





THE 


mines outside the municipal boundaries. Lastly, they were well 
furnished with the sinews of war, and if, as they might reasonably 
expect, they should have three prosperous years to come, they would 
be even better off in that respect by the end of the concession than 
they were to-day. All they had to do was toawait developments 
In conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr C. Critchett 
uranimously. 

The retiring directors, Mr A. J. Macdonald and Mr Adolf von 
André, having been re-elected, and the auditors, Messrs Deloitte, 
Dever, Griffiths, and Co., re-appointed, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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seconded the motion, which was carried 





OOREGUM GOLD MINING COMPANY OF INDIA, LIMITED. 


The annual general meeting of the shareholders in the Ooregum 
Gold Mining Company of India, Limited, was held on the 15th 
inst., at the Cannon street Hotel, London, Mr Malcolm Low (the 
chairman) presiding. 

The secretary (Mr Richard Garland) having read the notice con- 
vening the meeting, 

The Chairman stated that the past year had been one of con- 
tinued prosperity for the company. Since they last met the former 
£1 shares of the company had been divided into two shares of 10s 
each, the capital remaining, of course, as before, at £291,500 in 
343,000 ordinary and 240,000 preferred shares. The income for the 
year amounted altogether to £308,080 after deducting the royalty 
due to the Mysore Government. Of this sum £305,020 was derived 
from the sale of their gold. The total expenditure during the 
year was £150,609, leaving a balance of profit of £157,451, which was 
increased to £159,017 by the amount brought forward, £469, and the 
premium, £1,076, 0n the sale of certain newshares. Of this avail- 
able profit the two interim dividends had absorbed £83,927, and 


account, there remained at the end of the year £53,853, out of 
which the directors recommended a final dividend of 1s 9d both on 
the preferred and the ordinary shares, leaving £2,840 to be carried 
forward. The payment of this third dividend would make the 
total distribution for the past year 424 per cent. on the ordinary 
and 524 per cent. on the preference shares, as compared with 40 
per cent. and 50 per cent. respectively for the previous year. It 
was very gratifying to him to be able to state that, notwithstand- 
ing the increased amount of work done, the total expenditure 
showed no apparent increase—in fact, it was a shade less las: vear 
than in 1900. In his report Mr Bullen stated that “ the value of 
the reef in Taylor's section to the north of the shaft shows a 
decided tendency to decrease.’’ This section, however, was only 
one of the various sections of the mine, and the superintendent 
was speaking of what was apparent to him at the time of writing 
his report. He very properly told them that if this tendency 
should continue he would be obliged to deal with a larger quantity 
of ore from this particular section of the mine, and he (the chair- 
man) might say that Mr Bullen was now perfectly well able to do 
this if he pleased 
favourable was apparent in connection with the mine. The 
reserves of ore were no less than 145,473 tons at the close of 
the year, or 26,000 tons more than at the end of 1900. The 
reserves had increased in an extraordinary way since the year 1892, 
when they were only 55,000 odd tons. The reserves at the end of 
last year formed, to his mind, a specially satisfactory feature, on 
account of the increased tonnage dealt with at the mills. They 
had practically—or very nearly—a two years’ supply in view for 
the mill, taking the consumption at the rate of the past year. The 
reserves of their tailings and slimes at the end of the vear were 
82.000 tons, as compared with 120,000 tons a year previously. 
Thus, to some extent, no doubt, the reserves of tailings had been 
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In all other respects nothing but what was | 
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as we have received a cable from our consulting engineer as fo] 
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| means of transport we now have 
' of the same weight on the property now, and expect them to 


| of 580 lbs each. 


| with 


overtaken by means of the very complete cyaniding machinery | 


which the company now possessed, and this was just what they 
had meant to do. In time the reserves of slimes and tailings would 
be exhausted, but they would always have the current slimes and 
tailings, the quantity of which depended, of course, on the amount 
of ore passed each year through the mill, which there was every 
reason to believe would now be considerably increased. The cost of 
treating each ton of tailings and slimes worked out last vear at 
2s 64d. The average yield of gold per ton was 3 dwts 11 grs, worth 
12s 9d, and therefore each ton dealt with gave the company 
profit of 10s 24d, as compared with 2s 24d with the old Wheelen 
pans. The tale of betterment in many interesting particulars had 
continued in the past year. Their large new mill had advanced 
to completion ; 60 heads were started in March, and a telegram 
just to hand stated that the remaining 60 heads were started on 
the 12th inst. Not only greatly increased capacity, but also 
greatly increased economy was expected from the working of this 
new mill. The progress of the important works for the trans- 
mission of electric power from the Cauvery Falls to the mines had 
gone on very satisfactorily, and the negotiations with the Mvsore 
Government had resulted in an extension of the company’s ‘lease 
for thirty years beyond March 22, 1910, when the existing lease 
would expire. The board hoped that the company’s share of 4,000 
horse power from the Cauvery Falls would sh ortly be available to 
them. They believed that the working expenses, more es 
those connected with the mill, would be greatly reduced by the 
application of electric power. In common with ‘ali the other com- 
panies on the field, they felt very much indebted to the Mysore 
Government for undertaking this vast work. In conclusion. the 
Chairman moved the adoption of the report and accour 

Mr C. H. Wallroth seconded the motion. 

Mr Jonn Taylor, having given particulars 
the motion was carried 
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| heavier ironwork, so that really the 1,2001bs stamps will not cost 
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and loss account. 


| proceedings. 


| to only £7,123, the balance belonging to the year 1900. 


| value one ounce ; can confirm report dated February 8th ’’—that 
after charging the further amounts detailed in the profit and loss 


In reply to Mr Barber, Mr Edwards said: We have at 
the present time 20 stamps at work on the property, and 
these weigh 580 lbs apiece. These are the heaviest stamps 








. 
[April 19, 1902. 
“That a balance dividend, free of income-tax, for the year ended 
December 31, 1901, of 1s 94 per share on both preference me 
ordinary shares be declared, payable on April 18, 1902. to ‘the 
shareholders on the books of the company on March 22. 1902 = 

The election of Mr Edgar Taylor asa director of the cor 
having been confirmed, the retiring directors, Messrs 
Oakley and C. H. Wallroth, were re-elected, and tha a 
Messrs Cooper Bros. and Co., reappointed. 

Mr Stephens moved (1) :—-‘ That the remuneration of the diractors 
as fixed by Article 95 of the company’s articles of association. ha 
under the provisions of Article 94, increased from £1,000 to £1,509 
per annum, such sum to be increased to £2.000 per annum in the 
event of the dividend declared exceeding 10 per cent.”’: and (2) 
“That the sum of £2,500 be voted to the directors, managers, and 
staff in London and the superintendent and staff in India, to } 
divided in such way as the board and managers may think: fit 

Mr F. W. P. Swinbourne seconded these resolutions, which were 
agreed to. 





mpany 
_ 


ud tors, 


e 


i 
A vote of thanks to the chairman and directors, on the motion of | 
Mr Swinbourne, terminated the proceedings. 


ASHANTI SANSU MINE, LIMITED. 
The first annual general meeting of the shareholders in th 
Ashanti Sansu Mine, Limited, was held on the 14th instant at the 
Holborn Restaurant, London, Mr Frederick Gordon (the chairman) 
presiding. 
The secretary (Mr C. W. Mann) having read the noti 
vening the meeting, 








The Chairman said: Before moving the resolution, “ That the 
report be received and adopted,’ I can give you a little informa. 
tion in addition to that which is contained in the report, inasmuch 


lows: 
the workings except one are in a splendid body of ore, 


__.** £19 


ali 


is the report of the consulting engineer, contained in the 
report sent to you—“ Mr Price is a competent super- 
intendent. All well and _ everything  satisfactory.—Daw.” 
Then, in addition, I may tell you that just about an hour 


ago we received a bill of lading 
which is now at Liverpool, making up to the end of February 
£11,510 worth of gold received. Having given you that informa- 
tion, I hardly think there is anything I can add to that which is 
contained in the report, because, as you know, so much depends on 
the information we get from our engineers and others on the other 
side and the manager in charge of the mine. I am bound to say 
this—that the information, so far as we have got it and are getiing 
it, as we do from the mine manager weekly, is of a satisfactory 
character, and your directors are doing and have done all in their 
power to secure for you good and competent men to look after your 
interests there. 1 beg to move, “That the balance-sheet at Sep- 
tember 30, 1901, and the report cf the directors, dated April 5, 
1902, be received, approved, and adopted.” 
Mr George Edwards seconded the resolution. 


for £6,520 worth of gold 
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we have been able to get up to the present time with the 
We have 20 others there 
be in operation in August this vear. That will give us 40 stamps 
We do not propose to send out any more stamps 
of that weight, because the stamps now working are too light. 
The foundations of the present stamps, the battery posts, 
and all the heavy works and buildings, have been put up 

a view of erecting heavier stamps at a future time. 
Thas, we simply have to take out the light stamps and put 
in the heavy ones on the same foundation. We take 
out the ironwork practically of the light stamps and put in the 


nearly so much to send out and erect on the property as the light 
stamps, and there is no doubt that the £40,000 will goa very long 
way to put up the 40 heavy stamps. But when you talk of 100 
stamps of 1,2001lbs, we are not thinking of that this year; when 
you get that done you may expect very handsome dividends indeed. 

After farther discussion, t resolution was submitted to the 
meeting, and carried unanimously. 

Mr Dixon moved the appointment of the auditors, Messrs Jack- 
son, Pixley, and Co. 

Mr Sutton, in seconding the motion, remarked that it would be 
very desirable in the next statement of accounts to have a profit 







he 


The resolution was then agreed to. 
A vote of thanks having been passed to the staff at the mine, 
A vote of thanks to the chairman for presiding terminated the 


GOLD COAST AMALGAMATED MINES, LIMITED. 

The annual general meeting of the shareholdersin the Gold Coast 
Amalgamated Mines, Limited, was held on the 16th inst. at the 
Cannon street Hotel, London, Mr A. C. Reynolds presiding. ; 

The secretary (Mr Stanley A. Latham) having read the notice 
convening the meeting, 

The Chairman said that the programme foreshadowed in the last 
report had, without exception, been carried out, and this with the 
subsequent transactions had placed the company in a still stronger 
position. Turning to the accounts, he stated that the actual ex- 
penditure as regarded the £10,246 during the year really amounted 

; The next 
item, “cash received for property sold,” spoke for itself, and when 
the net result was carried out and deducted from the total at which 
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|} A pril 19, 1902. ] 
| the properties stoo : 


43.as represen ; : ‘ 
ade The £102,000 referred to as cash received in respect 
o ¥. 


; rties sold was made up of two sums received by way of pur- 
‘ eae from the Effuentaand Abbontiakoon companies. The 
— was vendors’ shares in various properties, and for the 
moans of the account no value had been placed on them. They 
ee eed at 261,945 shares, the value of which would be deter- 
rt - realisation. The company’s present position was mainly 
that of a proprietary company. The company had subscribed to 
various companies, and, when favourable opportunities offered, the 
board took advantage of them to realise. Thus, on a total invest- 
ment of £86,064, they haa so far realised an amount enabling them 
to write down this investment to the sum shown in the balance 
sheet. The “cash at bankers and in hand” stood at about £30,000 
more than in the previous year. The company therefore had at 
the date of the balance-sheet practically available as working 








ting the value of the properties still belonging to 


ca ital : n 7 : * 4 ’ 
i realisable loans, making a total of £177,704. To this might be 
ca ital m " 
vane held by over 800 shareholders. The sum of £150,000, 
from the sale by the company of shares at premiums varying from 
30s to £17 10s a share. The company’s bonne bouche was the Chida 
“A??“B” and “C,” on the Tarkwa banket reef. Although nothing 

A, ’ : : 
very considerable had so far been done on these pruperties, vet the 
poard had had them from time to time under their serious con- 
sideration. 5 . i 
shon!d be put down or boring done, but, under the advice of the 
cousulting engineer, Mr. Clay, it was decided that, as the New Gold 
Coast Agency were boring to the direct south of the properties, and 
the Chida Company were carrying on similar operations to the 
north, it would be advisable to wait and see what results were 


obtained. On Monday the New Gold Coast Agency published 


the boundary of Bippo Bin, while the Chida Company had recently 
been informed that on their property a lode 4 feet thick had been 
intersected at a depth of 778 feet. The result of these develop- 
ments went to increase the value of the company’s large claim area 


that its construction had been extremely slow. 


the requirements of the various companies by the conveyance of 


heavy machinery and other mining material. In conclusion, the | 


Chairman moved the adoption of the report and accounts. 


;| carried, 
}} The retiring directors, Mr F. Swanzy and Mr F. P. T. Struben, 
having been re-elected, and the auditors, Messrs Chatteris, Nichols, 
and Co., reappointed, 

The proceedings then terminated. 


UNITED GOLD COAST MINING PROPERTIES, LIMITED. 


The first annual general meeting of the shareholders in the 
United Gold Coast Mining Properties, limited, was held on tlie 
17th instant, at the Cannon street Hotel, London, Mr A. L. 
Reynolds presiding. 

The Secretary (Mr. Stanley A. Latham) having read the notice 
|| conyening the meeting, 

i The Chairman said that the chief objects for which the company 
|| Was formed were the acquisition of some eight properties in the 
|} Gold Coast Colony especially chosen by Mr Clay, their consulting 
}| engineer, and to take over the property known as the Tamsoo Mine, 
|| belonging to a company then known as the Tamsoo (Wassau) (rold 
Mining Company. The directors were approached in July, 1901, 
by a large combination, who wished to consolidate a number of 
properties and to sell them to the Tamsoo Mines, and, on 
the advice of Mr Stanley Clay, the consulting engineer of this 
company, the directors agreed to sell the Tamsoo Mines property 
for the cash and shares as set out in the report. It would 
be remembered that the terms of the purchase of the Tamsoo 
|| Property were that this company should discharge the liabilities 
and give share for share for the holding in the Tamsoo Company 
im return for the mine and plant. In return for the expenditure 
ofacash sum of £4,952, being the liabilities of the Tamsoo Coin- 
pany, they had received in cash £35,000, in addition to which 
|| 67,700 shares fully paid in the Wassau West Amalgamated Mines, 
i] Limited, had also come into the coffers of the company. The 
jj Original allottees who subscribed the working capital were 
| siven certain rights to subscribe for further shares during 








| 
periods of one or two years. Notice to exercise the options 
Were duly received from many of the holders, but in consequence 
| of the decision given in the well-known case of Burrows 
i} the Matabeleland Gold Reefs, Limited, they were advised 
| that they were not legally permitted to allot such shares. It 
| Was resolved to test the allotment of shares under the options by 
| Carrying the matter to the House of Lords. This was done, and 
the decision was expected any day. Turning to the accounts, the 
poeirman said that the item of purchase of properties was in the 
} orn of & memorandum only, but he expected that within the next 
‘eW months it would appear in the books of the company as £40,009, 
velDg the purchase price of the remainder of the concessions, the 
conditions under which they acquired the concessions being that 
the vendors were to have allotted to them as consideration 40,000 
fully-paid shares when the titles to tive of the properties had been 


> the accounts was amply covered by securities, and was only for 
ortnightly account. The cash at bankers and in hand amounted 
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d, it left for bookkeeping purposes & Sum OT | 


the sum of £23,687 in Consols and £154,015 in cash and | 


had now all been issued, and was fully paid, the shares | 


being the amount received on the various issues, was made up | 


It was suggested on several occasions that shafts | 


a cable stating that at a depth of 270ft a reef had been struck: | 
giving 85dwt for a width of 8in at a distance of 400ft from |, 


on the Tarkwa banket reef. As to the railway, there was no doubt | 
The management | 
were, however, assured that the line could now accommodate all | 


| 
added the £11,161 due for shares sold for special settlement. The | 


Mr F. P. T. Struben seconded the motion, which was unanimously | 


confirmed by the Concessions Court. The ioan of £10,000 appearing | 


623 


to £6,160, and in dealing with this item he must point out that the 
purchase price of the Tamsoo property had not been received by the 
company at the date to which the balance-sheet was made up. On 
_January 13th of this year the company received £8,000, and on 
February 14th a further £27,000 in payment, being the total cash due 
on the sale of the Tamsoo property. If, therefore, that transaction 
had been completed on December 31st their available working 
capital would have been £51,160. After referring to the reports of 
Mr Telfer, their engineer at Teberibie, the chairman said he would 
like to emphasise the favourable results which had been obtained 
in the short time they had been at work developing the Teberibie, 
and he would also point out regarding their other properties that it 
Was a prudent course to await the confirmation of their titles by 
the Concessions Court before deciding their future policy. In 
conclusion, he moved the adoption of the report and accounts 

Mr PF. Swanzy seconded the motion, which was unanimously 
agreed to. 

The retiring directors, Mr John Annan and Mr A. L. Reynolds, 
having been re-elected, and the auditors, Messrs Chatteris, Nichols, 
and Co., reappointed, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 











BRITISH CALIFORNIAN AND ARIZONA WESTERN OIL 
COMPANIES. 
rhe following circular has been issued to the shareholders of tke 
British Californian Oil Company, Limited, and the Arizona Western 
Oil Company : 
‘‘ Dear Sir,—Previous to my departure for California in January 
| some of the shareholders who are largely interested in both the 
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ficial to 





about an amalgamation, suggesting that this would be ben 
both concerns. 
this view, and I found the dire2tors and large shareholders in Cali- 
fornia were also of opinion that both companies could be worked 
to much greater advantage as one. Accordingly, the following 
basis of consolidation has been agreed upon, subject to the approval 
i the majority of the shareholders of both companies in Great 
| britain. Several of the largest shareholders in this country with 
whom I have had an opportunity of discussing it have already 
| given their approval to the scheme: 

“(1) The capital of the British Californian Oil Company (at 
present $1,000,000) to be increased to $1,500,000 by the creation of 
500,000 new shares of $1 each, these shares to form the purchase 
consideration of the Arizona Western O:1 Company. 

*(2) The holders of the 500,000 Arizona Western shares will 
exchange for an equal number of the new British Californian 
stock, which stock will be distributed fully paid, carrying no 
liability, and, as regards the shares on the London register, ranking 
in all respects equal to the British Californian shares already issued 
here. 

““(3) The conditions attaching to the issue of the vendors’ shares 
{ both companies will remain unaltered, with the exception that 
the holders of the whole of the $500,000 steck forming the purchase 
consideration of the British Californian Oil Company, $300,000 of 
which were entitled to rank for dividend after January, 1903, have 
now agreed to draw no dividends thereon until the entire working 
capital of 590,000 shares have been issued, thus ensuring the pro- 
vision of ample funds for the development of the company’s 
properties before dividends on the fully-paid shares are required to 
be paid. 

‘* Both companies are paying regular monthly dividends of 2 per 
cent., and the monthly profits in each case are largely in excess of 
the amount required to do this, notwithstanding the low price of 
oil which has ruled during the past f 








few months pending the com 
pletion of certain pipe lines and railways now under construction 
to facilitate transportation. My recent investigation satisfies me 
that the financial position of the two companies is equally sound, 
and that large economies will be effected if the proposed combina- 
tion is carried out. In many cases the properties of the two 
companies immediately adjoin each other, and the consolidation 
will not only save expense in the development of these areas, but 
will materially reduce working expenses by making unnecessary in 
many instances the present unavoidable duplication of pumps, 
pipes, tanks, drilling rigs, and other appliances. This applies to 
the lands now being worked, and willapply to a much larger extent 
when the development of the other holdings of the two companies 
is commenced. The consolidation will also enable more favourable 
contracts to be made for the sale of the output of the combined 
companies. The directors and officers of both companies are 
practically identical, so that no changes would be necessary in this 
respect, but the administration and office expenses would be 
reduced toa minimum. The new company will have over three 
hundred shareholders on its register, and owning nearly 13,000 
eres of carefully-selected lands in the various oil districts of 
California, will be in an exceptionally strong position. Itis also 
likely that the increase in the capital and the larger number of 
shareholders will tend to widen the market in the shares. I 
am one of the largest shareholders in both companies, and for the 
reasons given above strongly recommend the amalgamation, and | 
shall be obliged if you will kindly sign and return as early as 
possible the accompanying form of proxy and consent, which will 
be sent to America to enable the directors to carry it through, pro- 
vided, as stated before, that a majority of the shareholders of poth 
companies in Great Britain approve the scheme. A stamped 
addressed envelope is enclosed, and you will notice that the signa- 
ture of ome witness is required who signs his or her name in the 
space provided. 
“Tam, «&e¢., 
“ Tos. SyMINTON, Agent. 
“94 Hope street, Glasgow, April 16th.’ 


above companies discussed with me the possibility of bringing | 


My investigation of the oil fields fully confirmed | 
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April 12,, Aprill3, crease. | creas¢ 
1902. ig0l. 
&£ £ a & 
Customs cocrccccccccscces: 1,822,000 948 000 874 000 on 
TRBGISS ccccccoccccecccesces 654 000 636,000 18,000 = 
Estate, &c.,.Duties ........ 415,000 502 000 §7,000 | 
Stamps .... ccc rceeceveces 391,000 392,000 1,000 
Land Tax and House Duty A 170,000 170.000 ; | 
Property and Income Tax ‘ 3,477,000, 2,990,000 487,000 oa | 
Post Office .......e+sseee0- ‘ 710,009 710,000 a ss 
pea Bervice ........ . be - , } ; | 
Crown Lands ..........++ ee . 
Receipts from Suez Canal 
Shares and Sundry Loans om ne gil .» Rll | 
Miscellaneous ............ 192,960 194.514 1,554 
Total Receipts .... 7,831,960 6,543,325 1,379,000 90,363 
Payments to Local Taxa- 
tion Accounts............ 135,003 190,000 55,000 
Total Revenue (including 
payments to Local Taxa- 
tion Accounts) ......... ; 7.976959 6733.325 1.2%3635 145,365 
EXPENDIYURE. 





Total Issues out of the Exchequer 
to meet Payments from 





Apl.1, ‘02 Apl.1, ‘01 
to to I; De 
April 12, April 13, crease, crease 
1902. 1901. 
£ £ &£ t 
Permanent Charge of Debt 4.283.362, 4,397,940 »< 114,578 
Interest on War Debt...... 6° 722,132 281,250 440,882 “ 
Other Consolidated Fund 
a ee ubiane o* 217,467 214,087 3,380 ae 
Payments to Local Taxa- 
ticn Accounts ......sccce- 90,000 10,000 80,020 ch 
Supply Services............ 7,725,887, 8,513,561 787,674 
—— | 
a 13,038,848, 13 416,838 524.262 902,252 


£ £ 
Balances Bank of England .......cccccccccccccvccccccecces| 374,603 3,325,123 
Do Bankoflreland .. 424,791' 356,782 








TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and Abroad, £2 4s per annum. 


Cheques and Post-office Orders to be made payable to the Pro- | 
prietors of the Economist. 

Copies of the Economist may always be obtained in Paris and Nice | 

of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice 

48 Quai St Jean Baptiste. 





_ FIVE PER CENT. 
INTEREST REDUCED: 


Being a Series of Tables for Converting Interest at 5°, to lower 
rates; from 1 


A 5 . o + - : : 
to 445°, ; each rate advancing by a sixteenth. 
By ERNEST BENTLEY, Bill Department, Société Générale de 
Crédit Industriel et Commercial (London Agency), 
126 CANNON STREET 


, LONDON, E.C. 


| Bank Returns, the Bank Rate of Discount, the Price of Consols, the || 
' Price of Wheat, and the Leading Exchanges during a period of | 
| three years correspouding with the present date as wall as ten yoars || 
| back, viz.:— | 
? 1} 

At corresponding dates § Aprill3, Aprill9, Aprill8, Aprill7,  Aprills, |} 
with the present week. 1892. 1839 190) 1921. 4902 if 
—_— _ — a — _ —— it 
Circulation (excludin & £ & + & £ ii 
| Bank post bills) cee 26,249,773 27.459,963. 29,315,505 29,190,692 29,074,750 || 


Copies may be obtained of the Author, or of 
LEATHWAIT & SIMMONS, 5 Birchin Lane, E.C. 


Price 9s. net, Post Free. 


LEGAL w GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1836. 





6Sth Annual Report. 


EW Business .. os oe £1,663,000 
NEW Premiums as vi £76,000 
increase of Renewal Premiums £40,000 
Increase of Funds ~~ of £300,000 
i2th Bonus Report. 
2; per cent. Valuation. 
i 38s. per cent. Compound Bonus. 
| Surplus Shown i £376,545 
! 


THE PERFECTED SYSTEM 


Fucii IXNProrMATION 


OF LIFE ASSURANCE. 


THE MANAGER, 10, Fleet Street, LONDON, E.C. 





THE ECONOMIST. 
PUBLIC INCOME AND EXPENDITURE. | 








BANK RETURNS AND MONEY MARKET 
BANK OF ENGLAND. 


_ Accounts pursuant to the Act 7th and 8th Victoria, cap, 32. fo, || 
| the Week ended Wednesday, April 16, 1902. a 
ISSUE DEPARTMENT. it 

£ £ 1] 
| Notes issued ........ 51,005,095 Government debt.... 11,015,109 | 
Other securities 6,759,900 |) 

Gold coin and bullion 33,228,095 | 

BANKING DEPARTMENT. I; 

£ f |] 


Proprietors’ capital .. 14,553,000 Government _ securi- . |} 


ee eee = icin” RIE) FMI he ck win Ww viv ea.0< 14,774,386 |} 
Public deposits* .... 9,301,957 Other securities 27,086,618 | 
Other deposits ...... 39,045,464 Notes .......... wee. 21.928 '345 || 
Seven-days and other Gold and silver coin.. 2,465,867 || 
MRE cine pene wa wei 203,265 |} 
66,255,216 66,255,216 || 


Including Exchequer, Savings Banks, Commissioners of National Debt 


Dividend Accounts. 
Dated April 17, 1902. JOHN G. NAIRNE, Chief Cashier, || 


THURSDAY NIGHT, | 
The preceding accounts compared with those of the previous |! 
weok exhibit :— 


, and |} 





Increase, Derreace, | 
‘ 
Oireulation (excluding 7-day and other bills) .... a eoccccce "07,490 | 
Public deposits ....... ppunbendoneeeesenaseun ecece se covevece 102632 jf 
Other deposits .........+++06- eaeceees erecese.ose cocssees 855,605 | 
Government BECUFILICR ..... cece eeeeeseeeceneees . oe eeseceee es | 
I MIN ccnadipeesausesase<s dnececoesss ss 172165 | 
Dh hé die. caGeeebiabsatvanbaterexbendanseeasae SMUOD oa 
MOT cccocccccccccececccocecceccecece ocesceree oe 15,571 
. . . ccncnencuneebesthsbatsnbedsennekesasese TRALEE  sebneees ‘ i} 


The following shows the amount o* the circulation, Bullion in || 
both departments, Banking Deposits, Banking Securities, Reserve | 
and Rate of Discount. for three months ending April 16, 1902:— i 











| Apri 





19 37.553,228 
26 36,102,773 
2 35,280,518 
9 35,244.€62 
16 35,693,952 


161,000 out 


45,000 in 
123,000 in 
250,010 out 
115,000 in 


28,553 €45 58,475,829 
29,754.470 59,994.679 
29,110,265 57,266.57 
29,382,240 48,315,656 
29,074,75 


48,547,421 


i soe po . 
Gold Circulation Securities ts ¢ | 
Coin ana i= from (excludin oe a= $ | 
Date. Hand abroad or © Deposits| Banking Reserve. $5 = | 
Bullion. Bank Post a's 
out for Bills) Depart- = a 
Export. ' ment. om & 1 
SR i} 
oi - . : a oa 7 . yo i} 
1902. &£ £ é s £ £ %&% | 
| Jan. 22 35,958,843. 205,000 ont 29,034,910 £0045,353 43,667,309 24,698,935 43 »2 | 
29 36,616,777 1,000 in 28,854,180 51,445,604, 44,252,106 25,557,597 495 — 
Feb. 5 36,368,474 140,000 out 28,959,610 51,390,041 44.570 298 25,185,864 48} ° 
12 36,893,726, 20,C00 out 28,734,310 53,5100 6) 45,939,155 25,954,416 48; — 
19 37,509,794 269,000 im 28,541,620 56,443,411 48.065,414 26,745,174 473 — 
26 37,852,283, 22, in 28,487,485 60,032,505) 51,262,994 27,159,798 43 — |} 
* | Mar. 5 37,361,525 20,000 out 48,841,6/5 57,617,+87) 49,830,489 26,235,850 45} ~ || 
12 37,649,619 385,000 in 98,562,805 57,785,490) 45,467,451 26,851,814 46} — || 


50,227,530 26,774,533 453 — 
54,481,709 24,123,303 40 — 
51,858,055 23,915,225 413— 
43,5$2,658 23,637,422 47) — || 
41,861,004 24,394,212 50; — |! 


‘ 


Subjoined is our usual table, affording a comparative view of the 


Public deposite .......... 6,671,)23 12,420,855 8,746,491 9,689,791 9,501 957 
Other deposits .. ......... 28,105.40 98,104,537 359,447,770 33,145,724 39,045,964 | 
Government securities.... 11,256,001 13,585,128 14,146,416 15,225,61L 14,774,383 | 
Other securities .......... 25,849,014 34,667,291 3i,c04,247 28,550,00) 27,085,618 | 
Reserve of notes and coin 14,556,987 20,329,239 20,563,429 23,731,077 24,394,212 | 
i 


Coin and bullion.......... 24,555,757 30,930,264 $1,915,954 $5,145,707 55,695,962 | 


Proportion of reserve to : a 
liabilities ......... ant a: 404% 428 495% | S0i® | 
Bank rate of discount .... “3% 5% 4 bh 4% 5h | 
Market rate, 3 months’ bills is 24 44 33 1 ae 
Price of Consois*..... nace 96 «s livg 101 ye yo 944 
Price of silver peroz. .... 39 ;4u éigd éTgu 27gd aga | 
Average price of wheat,... 51; 44 243 61 25: 41d 263 SA 7s Sd 
Wxchange on Paris (short) 25.15-25.20 49.2025 25.18}-25} 25.174-225 25. 163-45 
— Amsterdam (short) 12.142; 122{-3{ 1224-3 12.2-24 12-145 | 
— Hamburg (3 months) 20.95->6 2).096/ 20.i0-00 2J.63-07 20.58-b2 


Clearing-house return .... 159,478,000 193,058.0 0 125,232 000 203,470,900 203,26 1,000 


* New 23 per Cents.—Goschens. 
The amount of the “ other deposits’ compared with the “ other | 
securities,"’ showed in 1892 an excess of £1,256,836, and in 1899 an | 
excess of £3,437,106, in 1900 an excess of £7,845,525, and in | 
1901 an excess of £9,685,471. | 
£11,958,846. | 
At this time in 1899 the Bank rate was 3 percent. There had | 
been a sharp drop in outside rates, owing to an influx of gold to \} 
the Bank both from abroad and from the home circulation. The | 
terms for best three months’ bill: fell from 2; to 23; per cent. 
during the week, but there was a doubt whether the decline had 
uot been too rapid. Silver was steady at 277;d per ounce. Busi- 
ness on the Stock Exchange was very quiet. 
In 1900 at the corresponding period rates remained unchanged 
after the Easter holidays, the Bank rate being 4 per cent., and the 


In 1902 there is an excess of 
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| April 19, 1902. | 
‘cide rate for best three months’ bills, owing to the cautious 
en + prevalent, being higher than the official minimum, at 44 per 
|) Sens A large proportion of the current business was consequently 
| eel to the Bank. The Stock Exchange was dull, with declining 
~ 5 
the corresponding period in 1901 the Bank rate was 4 per 
- The Chancellor of the Exchequer had just announced his 
rotention of issuing £60,000,000 new Consols, but the discount 
ceteah was, nevertheless, very easy. The rate for best three 
months’ bills declined from 3}; to 3 per cent. during the week. 
On the Stock Exchange a good tone prevailed for Foreign stocks 
and American Rails, but Home Rails were depressed. Silver 
advanced from 274d to 273d per ounce during the week. | 
The following figures from the official returns show the amount 
| of bills and cheques cleared at the Bankers Clearing-house. 
| Special days are given saeeeres together with the total increase 
creas ach case :— 
or decrease to date in e — 
) ae 
Weeks Total. 
Ending. a 


Stock Exchange Consols Pay “ Fourths ” of 
Pav Davs. Days. the Month. 
£ | Date. £ Date, z Date. z 
1901. 1901. 1901. 
409,425, Jn305pl12 1,223,481, April 3 41,299, April 4 33,444, 
220,915, Oct. 11 50,397, May 3 37,078, May 4 29,272, 
170,085, 2s §8,186, June 3 37,228, June 4, 29,597, 
248,861, Nov. 13 66,212, July 3 46,513, July 31.838, 
176,078, 28 58,152, Aug. ] 43,213, *Aug. 25,285, 
236,726, Dec. 3 55,281, Sep. 2 40,375, Sep. 29,030, 
2 
2 


> 


172,030, 28 70,897, Oct. 39,032, Oct, 31,121, 
249,414 1902 Nov. 34,281, Nov, 33,124, 
170,228, Jan. 5 67,495, Dec. 46,610, Dec. 27,227, 
205,852, 68,954 1902. 1902. 

190,426, Feb. 3 75,605, Jan. 3 45,228, Jan. 32.988, 
148.058. 17,831, Feb, 5 50,287, Feb, 28.734, 
193,422, Mar. 724. Mar. 3 48,994, Mar. 30,994, 
209,261, 893, April 3 42,227, April 4 33,8477 


2D hw 


LhADL 


April 
126,563, 
155,735, 

—29,172, 

=18°74% 


Total, 1902 ..! 3,009,825, 186,736, 

Correspondng | 9 977.294. 495,120, 159.717, 
total, 1901.. ) ssi eee 

Inc. or Dee.) + 123,531, — 36,238 ‘ 27,019, 

in 1902 ..) = 4°29°, = 732° = 1692% 

'| Gross total in| - j coresemate 

190] 9,561.169. we =982,624, 484.037. 

Do 1900.... 8,960,170 i 1,339,571, da 438,125, 

Inc. or Dec.) + 600,999, oe + 245,053, oe |+ 45922 

in 190! r 671° aa — 18-14%, 


392,279, 
572,463, 

-- /+19,816, 
- 4g%, 5:39 


PROVINCIAL CLEARING RETURNS. 
1y02 1901. 


| | MANCHESTER— £ £ £ 


Jan. 1 to April5 ...... 6§,912,100 68908 300 —2,996.200 43 
Week ending Aprill2.., 4,490,500 4921400+ 269,100 63 


Inc, or Dec. 


ee 


5 
a 
i 


Total to date ......| 70,402,600 72 129.700 2,727,100 3°73 


| LIVEEPOOL— 
Jan. 1 to April 5 ...... 


46,682,10C 48,366,100 —1,684,000 3-48 
Week ending April 12.. 


5,020,809 210,300+ 210,500 7:49 


49,702,900 51,176,400 —1,473,500 2:88 


Total to date ...... 


ee 


| TIENINGHAM— 
Jan. 1 to April 5 ......; 16,220,400 414 968 900 +1,251,500 
Week ending April 12.. 965,400  §91,600 + 271,800 


17,185,800 15,660,500 + 1,523,300 


Total to date ..... 


SEWCASTLE-ON-TYNE— 
Jan. 1 to April5 ...... 


Ja 4 21,364,90€: 23,155,600 — 1,790,700 
Week ending April 12.. 1 


1,595,70€ 1,083,900 + 311,800: 


——_—— 


Total to date 22,760,600 24,239,500 —1.478,90C 


eet te 


| SRIGTOI— 


Jan. 1 to April 5 ......' 8,749,20€ 
Week ending April12.. 620,900 


8,472,400 + 276,800 32 
423,700 + 197,200 46:5 
aie 9,370,100 8,896,100 + 474,000 5:3 
{ue principal items in $he latest -weekly accounts pubdlishea by 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corre- 
_ sponding statement of last vear:— 


nd BANK OF FRANCE. 
| 3 
| April 17,| April 10,) April 18, 


4902, 2 - Ire r 
90 4902 4301 Last Week Last Year. 


Total to date 


Comparative Increase 
or Decrease. 


ASSETS, £ £ . £ 
Coin and bullion—Gold 102,659,900 102,057,000 97,137,000 + 532,000 + 5.522,000 
re Bilver 44,240,000 44.175,000 45,899,000 +  65,000+ 341,000 

| ment Securities) 14.104,000 14,104,000 14,104,000 ; ‘ 
| Cuntandadvances.. 37,415,000 36,635,000 42,618,000 + 779,000 — 5,203,0c0 


LiaBiLiTIES, 
Gee .++0++ 167,391,000 163,997,090 169,457,000 + 491,000 — 1,955,000 
emment depo ite ..; 2,328,000 2235,000 1,924,000 + 163,000 + 1,0.4,(00 
Tate deposits... .....| 29.343.090 19,417.00 18.833.000 4 525.000 + 1510 000 


| 

| _._____—sIMPERIAL BANK OF GERMANY. 

| , April 7, Mar. 23,, April 6, 

} a 1902, 908. #01. 4 

pt and bullion ........ 48.497,000 47,797,000 40,432,000 + 700,000 + 8,095 

Gnte and advances 47,095,000 51,161,00. 45,031,000 — 4,056,00 + 
IABILITIEB, 


Notes in circulati 5 | 5 
On .... 66,093,2 \ 
Uartent accounte . 66,093,000 67,474,00C 


Last Week Last Year. 
cs 


3,138,000'— 1,471,000 + 
26,788,000! 23,100,0X 25,831,00\— 1,3.2,000 + 2, 


ere 


THE ECONOMIST. 


BANK OF SPAIN. 
April 12,; April 5, April 13, 
1902, 1902, 1901. (‘Last Week Last Year. 
£ £ £ £ z 


14,086,000 14,081,30C 14,002.000! + 5.000 + 
Bilver ........cceeceee ee) 28,225,000 18,219,000 16,574,000 + 6,000 + 
Foreign correspondents 504,000 493,000, 1,666,000 11,000 — 
Loans and discounts ..| 46,384,000 46,266,000 54.353.000 4 118,000 
Spanish 4 % stock......, 14,770,000 14,770,000 14,770,000 oe 
Treasury bills, obliga- 
tions, &o. ......, eeeed 55,000 50,000 29,000 
LIABILITIES, 
Oiroulation .......0.... | 65,910,000, 65,705,000 64,834,0C0) + 
Deposits and current 
accounts 


Gola 


Pee e reer eeeeeseee 


5,000 — 
205,000 + 1,076,0C0 
26,642,000 26.352, 28,509,000 + 280,000 — 1.857,000 
AUSTRO-HUNGARIAN BANK. 

April 7, | Mar. 23,; April 6, ; 
1902. 1901. Last Week Last Year. 

Asserr, £ £ P 
Coin and bullion—Gold ' 40,523,000 38680020 + 4,031,000 + 5,933,000 
_ Silver 12,327,000, 12 237,000 10.742,000 + 99,000 + 1.585,000 
Discount advances, &o. 21,055,000 14,214,000 + 136,000 — 295300) 


LIABILITIES. 
59. 125.000 55.669.000— 639.000 + 2.216.000 


Ciranlation 
NETHERLANDS BANK. 
April 12,; April 5, ; April 13 oa ‘Z 
1902. 1902. 1901. Last Week Last Year. 
ASSETS, £ £ £ x £ 
Coin and bullion—Gold 4,782,009 4,732.003 5057,003 . — 275,000 
— Silver, 6503090 6,518,000 5.631000 — 10.000 + 817000 
Discount and advances 8,238,002 8227,009 8,854,000 + 11,000— 626000 
LIABILITIES. 
Notes in circula 


19,045,000 18,994,000 18,672.000 + 51,000 + 373,000 

; 375.000 370,000 444.000 + 5.00— 69,000 

NATIONAL BANK UF BELGIUM 

a April 10, | April 3, ) April 11, 7 

1902. 4902. i901. Last 2k Last Year. 

£ : £ ’ 

4,672,000 4,848030 4,383,000 — 
19,636,900 19,879,00C 18,849,000 


ASSETS. 
Coin and bullion........ 
Other securities 
LIABILITIES. 
Notes in circu'ation .... 
Current accor nts .. 


239 000 
817,00) 


24,429,000 24,082,090 23,543 030 + 
2.582.090 3,189.000 2.359.000 


BANK OF ITALY. 
Mar. 31, | Mar. 20, Mar. 3l, 
1902. 1902. 1901. 
AssETs & £ & 
Reserve—Gold coin and 
12,630,900 11,727,000 ; 6,000 


bullion 
— Foreign goldbills 3,445,000 3519,000 5,009 
2,128,000 1,951,000 2,909 


— SBilver 
State notes & small chnge 1,224,900 725,000 212,90C 
Discount and loans...... 9,034,000 10,254,000 539,000 
Public stock & State loans 9,264,009 8,301,099 8.000 
Credits, internal & abroad 4,622,000 4,853,0)) 116,000 
LIABILITIES, 
Note circulation ........ 35.358,000 32,255,990 31,920,300 1,035,000 
Current accounts 3,579,000 3,335,090 3,333,000 25,000 
Deposits at notice 4.156.000 4.732%) 4.212000 576.000 


Last Week 
é 


~ 


PODK NWN 
NANO, Pm 
Us bt i r= BO - CO 


Ww mh Hw OD ww us 


SSeocs 
Seses 


ee 


+> 


BANK OF RUSSIA, 
Mar. 25 to 3 
April 5, Mar.16/29, 
4902, 1902. 
AssETs, & _ & 
Gold ...cccccccsccccecess 10,633,000) 71,193,000 72,232,093-—- 530,000 — 
Balance abroad .. 2,0.7,000, 2,559,000 r - 522000 + 
Silver & subsidiary coin. 8,287,000 8,225,000 6,73 62 000 + 
Securities & short loans 31,102,000 31,624000 : 1— 522,000 + 
Other loans & advances 12,627,000 12,325,900 233,000 + 
urities belonging to 
~ . Boe | 4031,000 3.971.000 120,909 4 
Miscellaneous .......... 7,975,000) 7,452,0n $537 ; 51,090 
Balances due ; ; 
branches & treasuries 2,164,009 1455002 3+ 703,090 


Last Week Last Year. 
£ 


138,301,000 


133,370,390 13 


1,053,000 
LIABILITIES, ae 
Notes in circulation ....| 51,769,000 54,257,000 55 195,009 
Capital of the bank .. 5,505,000 5,909,000) 5,5)5,000 
Deposits and current 
ACCOUNTS. s....0eeee0008 50,724,000 50,364,000 33,323,000 
Treasury account ......) 22646,J00 25,753,000) 28,214,000 - 
Miscellaneous 3,635,000) 3,307,000 
Balance due to branches 
and treasuries......--| 1164,000 1,225000 1,833,00) 


138,391.000'133 373.9 132.841 300 
NEW YORK ASSOCIATED BANKS, 


April 12, April 5, , April 13, 
4902 4902. i901 

AssETs. £ £ £ E 
Bpecie ........ceceeseee- 34,400,000 34,650,000 36123,000-—- 259,000 — 
Legal tenders ....... ees 14,384,000 14,110,000 15,924,000 + 274,000 + 
Goans and discounts .... 180,076,090 181,444,000 178,192,000 1,363,000 + 

LiaBILITILES. -_ 

Circulation - 6,184,000 6,212,090, 6,236,000 23,009 — 
Net deposits ..........-- 191,472,000 192,92 +090 195,858,000 — 1,152,000 — 

Ryusgave(Specie & Notes) 43,784,000 43,769,900 59,052,009 + 24,003 - 1,268 000 

Legal reserve . 47,858,000 43,251,000 48,454,000 593,000 ao 

Excess of actual reserve 916,000 523.000 1.583.000 + 357.000 612,000 


Last Week Last 
£ 


In the above tables the Reichsmark is converted at ls; the Austrian crowa 


at 10d; the Dutch florin atls 8d; and the france, lira, an ip seta at 25 per £l. 
American currency is reduced into English money at 48 per doar. 


Discount and Loan Market.—\oney has again been 
in good demand, owing mainly to the large applic itions for the 
new Government loan, in which a considerable amount has 
been locked up. Loan rates have consequi ntly boon aie 
maintained, at about 2} per cent., though early in the 
week balances became available towards the close of the 
day at much lower rates. The scarcity has grown greater 
recently, and as the foreign subscriptioas may cause move- 
ments of money, a more cautious attitu le hag be some the rule. 
Discount rates, after easing a little at the b ginning o tne 
week, have stiffened. and best three months bills are 
now seldom accepted under 2}! per cent., while in some 
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eases 23 per cent. is required. 
reduced its indebtedness to the 


The market ae further 
Bank, the Return for the week 
showing a reduction in Other Securities amounting to 
£1,721.654. The Public and Private Deposits have fallen 
£102,633 and £865,603 respectively. The gold stock amounts 
to £35,693,962, or £449,300 more than in last week's Return. 
There was an influx of £115,000 in gold from abroad, and the 
circulation was therefore reduced by about £334,000. The 
note circulation also fell off by £307,490,and the reserve was 
augmented in the aggregate by a sum of £756,790. It now 
amounts to £24,394,212, and the proportion of reserve to lia- 
bilities is 2} higher than last week, at 50} per cent. 


The subjoined table shows the rates quoted from day to day 
during the week :— 


Last | 


Fri. Bat. |Mon., Tues. Wed. (Thar., | Bet 
% % % % % % | % 
Blank £000 .ccccccscccccccccesccees SD 3 3 3 3 3 3 
Market rates of discount :— eRe Se. 
60 days’ bankers’ ale veunensaatl Us 8624a 2H Ch 23 2. Cg 
DT TE op coscoevesenncherite Zia 2thC2tk CO HACDG 23 Og 
4 months’ do ........... sneer 23 24h «6 (2th 2th HRY 25 . 
BEE Ro cnvcscnsssegnveselt 2? 23 62th 2H 2% 23 4 
Loans:—Day to day ...........0-+ 22 3 |2 2h2 22 2422 428 32 S 
era ie (2h 3124 2m 86S ¥ 
Fortnight (at last Settlement)... 54 34 Ry 34 34 34 34 
Deposit allowances :—Banks...... ly la 1h 14 14 14 lk 
iscount houses at call ..... oe | \14 is 1s ls 14 1, 
at wotice ......... 13 1? lg 1} 13 ly ly 


The following is a comparison with previous weeks :— 


* These rates range from those current oa the very best paper to those paid 
on bille for which the Bank rate is usually raquirad, 


The silver 
Xd, at 24)1-d 
for the East, 
n d lower, 


ra 


market op vened dull on Saturday at a decline of 

per ounce. On Monday there was no inquiry 
and the market closed weak on American selling, 
t 244d per ounce. 


There was no further 
until Thursday, 


alteration 
when the market was aga 


Ame 


in weak on 


rican 
selling orders, and the price was fixed 4d lower, at 243d per 
ounce. A further decline of 4d has taken place to-day, 


making the closing quotations 244d per ounce for spot, and 
24,),d per ounce for two months’ forward delivery. 
The following is from Messrs Pixley and Abell’s Circular, 
dated April 17th :— 
Gold.—Bar gold, fine, 77s 9d per oz standard; 
gold coin, ‘76s 4d per oz; German goid coin, 


76s 44d per oz; 
French gold coin, 76s 5d per 


oZ nominal; Japanese yen, 76s 4d 
per 04. 

Silver.—Bar silver, fine, 248d por oz standard; bar silver, two 
months’ delivery, 24/,d per oz standard; bar silver, contain- 
ing 5 grs gold, 24jd per oz standard; 


bar silver, containing 4 grs 


gold, 24 nd per oz standard ; bar silver, containing 3 grs gold, 244d 


per oz standard; cake silver, 263d per oz; Mexican dollars, 
nominal. Quicksilver, £8 15s—3 per cent. discount. 
The India Council on W ednesday 


offered for tender 
Rs.3,000,000 in remittances on India. The tende ‘Ys amounted to 


Rs.59,450,000, at prices ranging from 1s 3 29-32d to 1s 331-32d. 


The following statement gives the result of the sales from the 
beginning of the current financial year :— 


Rs. a 
April 1, 1901, to March 31, 1902 ......... - 2,5,895,050 .... 18,379,611 
April 1, 1902, to April 9, 1902........... 6,070,000 403.471 
wre Cares Anti! 16... 55 cvccnvessccces 24,000 366,817 






11,594,020 770,2 2&8 
ae 
Allotments since last Friday :— 
Rs. 

Wednesday...... 489,000 in bills on Calecutta...... \ At 1s 3 29-32d, about 1 
un 2020 tenons 267,000 in bills on Bombay...... per cent., and above 
wie 244,000 in bills on “ladras ...... {in full. 

Bo iealeale 1,407,000 in transfers on Calcutta...) ,,,. +2, + 
- — 600,000 in transfers on Bombay Mt Is $51-52d, in fall. 
Thursday.. 


15,000 in bills o 


Next week Rs.3,000,000 will again be offer: d. 


The foreign movemeuts of gold to and from the Bank since 
last week have been as follow :— 
ARRIVALS, £ 


n Madras 


% z¥_%9 
is 3 31-32d. 








: ss WITHDRAWALS. £ 
Mon., Australia. ..<...0. 15,000 | Fri., S. America ...... 5,000 
eee 50,000 | Net influx ........ ‘ 40,00 
45,000 45,000 
A branch of the 


Cap ital and Counties 


Bank, Limited, will 
shortly be opened at Tunbrid ige Wells. 





a 


THE “ECON OMIST. 


es Bank Bills, Trade Bills.* 
2a 3 ‘ E ee 
2S 3 Months. 4 Monthe.(6 Months. 5 Months. 4 Months |6 Months. 
19C2 % % % % % % + 
Jan. 10..2 23) 3% 3h 3h 33/34 ; 3 4/33 48 
17...2 2§| 3 $5 SHS 34. 3 4 3 33 g 
24..2 3| 248 3/2 Si 2 3 | 3 i 3} 4 3 3 
31..3 33, 3 3 3 3} 3 34 344 
Feb. 7..\2% 23) 23 2 23 3 5 ais 3 
14..123 3 | 28 23 23 3 33 3 34 3 34 
21..23 3 | 23 23 23 3 3 sa 3k 
28... 23 23 23 2? 23 3 3: 3 
Mar. 17..\23 3 | 2% 28 23 24 33. 23 23) 3 
14,..22 3 | 23 23 23 25 2t 3/35 3 
21../28 3 | 23 23 23 3 3 3 34 
26../28 3 | 23 23 wa 2 a 3 > ee 
April: 4..24 23, 28 23 28 23 3 3 3 34 
11.:\25 3 | 23° 24 23 12 «0313 13 34 
18../22 35 | 23 24; 2? 2%) 2% 23) 24 3;|3 33.3 3+ 


United States | 


—~ 
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LONDON COURSE OF EXCHANGE. 





Price Negotiated on '¢ 
On. Usance. ee ot Geen 
April 15, April 17 
Peria ...... seccecesseseeseerees| Cheques) 25 16% 25 24 25 17, 25 on 
EEO wésncnwbancese sovoscoee-/Smonths| 25 33% 25 38% | 25 35° on 

BEGROSTIES.o cccicccesscccseses cao do 25 354 25 383/25 35 95 ap 

Amsterdam ........eceecereeees Atsight 12 227 12 3: 12 23 9 ‘a 
Ets pee ewenonwcestese ---jSmonths 12 48 12 5s )12 43 19 3 

Berlin .....cccssscccccsececes eee " 20 60 20 64 20 6) 29 «° 
Hamburg .......esesereeees eee " 20 52 20 63 | 20 59 29 @ 
Vrankfort .......ccccccovesces eo} " 2 69 2 €4 20 6 24 6 
Vienna and Trieste ......+ese+. 24 230 «(24 «(33 4 25 24 
ANSWOrp. ....ccscccccese sececees| " 25 332 25 383 23 35 25 40 
&t Petersburg ..........: ccevene " 24, 25 243 (237 
MOSCOW ..cccevcccccces esesevess “ 244g 2448 2412 2473 
Genoa, Naples, &c......+.++ss00s| " 2% 0 26 15 26 vs 2 
Madrid, Barcelona, &......-+++) " 344348 34h 343 
EMUUON  scconseesse aabheee eecces " 403 405 402 40; 
Switserland .........0..+e+0+% < “ 25 364 25 513° 25 47k 25 

The discount quotations current in the chief continental 
cities are as follows :— 
Bank Open | Bank Open 
Rate, — Raia, Market 
% ; % % 
Parla ....06 5 May 24, ‘001 23 Genoa...... 5 34 
Berlin...... 3 Feb. 13,02] 13 Geneva .... 33 Feb. 27, '02; 24 
Hamburg 3 Feb. 13,'02} 1$ St Petersbrg 44Mar.13, 02) nom, 
Frankfort .. 3 Feb. 13,'02} 13 Madrid .... 4 Aug. 21, '01} 3} 
Amsterdam 3 June20,'01) 23 Lisbon .... 54Jan. ll, 99] 5 
Brussels.... 3 June20,’01] 23 Stockholm... 44Jan. 9, '02) 4 
Vienna .... 53Feb. 6,'02j 25 | Christiania . 44 eb. 3, 02) 4b 
Rome ...... 9 -ug. 27, 95] 34 | Copenhagen. 4 Feb. 6, '02} 34 
Turin ...... 5 Aug. 27, '95) 34 | 
At other centres the latest recorded quotations are :— 

: % , % 
New York (call money) 35 Calcutta, Bank min. .... 6 
Ditto (endorsed Bills) .. 43 to5 , Bombay, Bank min....... 6 

FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates Rates | 
Latest - Latest x 
of Ex- Usance. of Ex- Qganoe, | 
Dates.| shange Dates. change. | 
| Paris ...... Apl. 18 25:19 Ch’qnes Rio Janeiro.... Ap!l. 15 12,44 90 dys st | 
| Brussele....;— 17, 25°204 ” Buenos Ayres.. Mar. 21 474.1 QO dyg as | 
Ameterdam.— 17 i214; Bhort. Do Pm.onGold Apl. 18 143 are 
Berlin ......;— 17, 20°49 ” Montevideo.... Mar.22  5iid Odysen | 
| BO ‘ssnesci ATi 2s 3 mos. Bng sng | 
Aamburg ..— 17 2048 Short. Melbourne .... eb. 17 { disgpm 60dysao | 
| Frankfort ...— 18 20°47 * Sydney.........— 17¢ disépm 
| Vienna .....— 18 24-054 "” Adelaide ......'— 74 distpm ,, 
St Petersbrg — 17, 94°20 3 mos. Calcutta ...... Apl. 18 38! tel’g’ph | 
New York..'\— 18 485  60dy at Bombay ...... — 18 12/3)2)) tr'nsfr 
Lisbon .....— 17 41, Sight. Hong Kong....;\— 18 1 4m, set | 
| Madrid ....\— 18 344) Shanghai......— 18 2,4 transirs | 
St srcenat i— 1% 25°76 ” 


The following are the standards for gold points of the | 


principal gold exchanges :— 


Franca. FRENCH, Marks. GERMAN, Dollars. AMERICAN, 
25 324—4 p. mille for us 20.52—5 per mille forus 4.89 —5 per miile foc aa 
| 25.224—Par 20.43—Par 4.867—Par 


45.124—4 p. mille agst as | 20.355—5 p. mille agst us 
The latest exchanges are: 
French “ cheque” exchange 25t 193, or 12 per mille against us. 
German short exchange .. 20m. 49pf, or 53 per mille for us. 
New York exchange; ne 
“Usable transfers’’)j **** $4.88, or 25 


THE STOCK MARKETS. 


per mille for us. 


The 


domi 


4.827—8 per mille agst vs 


nating influences in the stock markets this week | 
have been the Budget proposals and the prospects of pm ce. 
The issue of a large amount of Consols at a price whicl must 1 
necessarily be tixed below the current market quotat i yn h 
naturally ped down the price. Apart from that, t-edge ( 


securities have been kept firm by the 
is in sight, indmoedl by the Box 


dorp a. nd afterwards ‘at Pretoria. Foreign stocks 
Rails have also benefited from this cause, the 
the latter being the strength of South-Eastern 
Interest has again been raised in 
Louisvilles and Southern Railway shares in New York, the 
— et of which has not been made particularly clear by Mr 
. P. Morgan’s circular of explanation. A few ventu 
i eedane here have taken part in the deal, and the American 
market generally has been more active than for 
past. Canadian Pacific shares have been in 
demand, this movement 
operators. In the Miscellaneous section, Brewery 
have been inquired for to some extent, on the assurance that 
brewery products are 


strong eee th lat pea 
deliberations | 


and Home 

Detferr d. 
resome 
some time 


very active 
also be in 


safe from increased taxation for Uuls 
year at any rate. As regards Mining shares, the Kaffir Circus 
has by no means lost its head over the peace negotiations, 
prices, in fact, being barely up to last week's level. 


Westralians are dull ; 
has been developed in West Africans. a 
Home and Colonial Government Securities.—!'° 
Consols market was, of course, good deal ; 
production of the Budget, and the announcement of the amount 
‘ » be borrowed, which was larger than it had been possible to 
forecast from departmental estimates. The prompt appearance 
of the prospectus after it was announced that the issue Was 


first at Klerks- |} 
feature among | 


Americans by the dealings 10 | 


ascribed to Wall Street | 


securities | 


uid featureless, but a little fresh interest | 


igitated by the | 


| | 
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‘ie ta Consols gave the market little time for preparation, 
hat it was, nevertheless, well received and was quickly covered 
a ral times over. There was naturally a reduction in the 
Sal quotation to nearly the price of the new issue, and a 
marking was made at 934. On balance the quotation is only 
| Jower than last week, at 94}. Other British Government 
tocks show no appreciable change, except a rise of 3 in 
the National War Loan, but Indian stocks have moved up 4, 


ay the favourable view taken of the financial position 
tie that the full Indian Budget statement has come 


A fair business has been done in colonial stocks, and 

have occurred in nearly all the Australasian issues, 
in Natal Three per Cent. stock, and in the scrip of the new 
Cevlon loan. British Municipal stocks have been quite 
neglected, and exhibit no quotable change in prices. 


to hand. 
advances 


CLosine Prices. 








- 
Last iMove- | 
Friday Sat. Mon. Tues. Wed. Thurs Priday ment. | 
58. 29% until 1905 li dias er i 
= Fe red. 1923 943 7 9435 944 3 943 2 938 2 939 2 94 8g 
Do a/c May 2 .. 9495 994 53, 943 4 9435 93; 4 | 95h 3, 944 4 4 
red. 1905 ...... 97s 84 97} B4 STE BL O74 BF 974 BA O74 BE 974 8h) .. 
ae red. 1905 ....-- 9445 9435 9995 S$4)5 9445 | S495 | 944 5 | 


National War Loan 


28%, Stock ........ 973 £4 $7} 84 97} 8} $7} 8} 97; 8} 972 8 98Z F+ 4 
Exchequer 3% Bads.. ‘) ; ‘ — seit 
BEA. F008. c<css00s: 993109 997100 997100 993100 999100 399100 993100 
Do red. 1905 .... 993.00 99}10U |397100 -9:100 995100 32,10) 995100 | 
1 


11004 9911003 9941003 9951003 
4 8 |:24 8 325 30 326 SL i+ 23 
q 1108 9 108 91+ 4 


Loca) Loans 3% Stk. 9941004 9941004 99 Loc : 
Berk Stock ........ 24 8 :24 8 524 8 


India 34% red. 1931.. 1074 8 174 8} :L7 83 1 4 841074 BA ‘ 
D 3% red., 1948.. 1005 14 1004 14 1005 141005 14.1004 14 1003 19101 2 {+ 4 
D3 24% i 853 6+ 854 6) 855 6) 854 64 &5, 4 EG 7 85 7] i 
vo Rupee 1854-5.. 64 5 64 5 64 5 64 5 64 5 64 5 €4 5| 

Met. Cons. 38% ....'07 9 107 9 107 9 107 9 '107 9 107 9 107 9! 


Foreign Government Securities.—A steady tone has 
prevailed on the bourses, as hopes of peace in South Africa are 
not without effect in continental centres. Spanish bonds have 
risen 4, and are about at the top figure again, the quotation 
being 783. Greek issues show some recovery, but while the 
Japanese Currency loan has risen a full point, several Chinese 
issues have reacted. French, German, and Italian Rentes are 

|| unchanged. A special transaction has been marked in Mexican 
| Consols at 1014, but the quotation is nominally only } higher 


1 last week at 101. 


~ 


{ Argentines have moved irregularly, all 
| the Rescission bonds being 3 lower, while the 1881, 1884, 1886.7, 











THE ECONOMIST. 


and Drainage bonds show animpr 
but quotations are stro 
lin the 1883 issue, 
tinue in marked favow 
| the Three and a-Half per Cents. | ave risen to 

stitutes a ‘highest on record,” and the Five per Cents. are a 
point higher than last week, at 68, which is the best price sine 
the bonds were issued at 71} in 1895. 


627 


yvement. Brazilians are quiet, 
. of 2 in the 1888 loa 
und 4 in Funding bonds. Uruguays con. 
and. as the active dealings, 


Be Lee 
55, which con 


biidijot 





a 








Guatemala bonds have 


been marked up 2, at 28. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 








“Making-ap” 
-—-Closing Prices ~ Rise Prices 
| Iiast Week To-dsy. or Fall. April9 Mar.2+ 
Argentine 5%, 18 vanmeacii " gli... 91 eo t+ wc 90h .. D1F 
| Do 1891 Fundir — pean 94 ae 94 ee 92x S45 
Do National C: ee cs 40 ie 49 oe ont 40 
Brazilian 4% Bonds, 1889...... 69 ae 634 .. + 1 .. 683 .. 70% 
Do W. of Minas 5 Oe era's moe 80¢ os 80 oo is | a ule SO 
Bulgarian 6%, 1892 ...... vaewes 85 se 84 ee ls hae 
| Chilian 44%, 1895 ............ os 75 et 75 oo 9 so 142 .. % 
| Chinese 7% Silver, 1894........ Ee ce Raa ne oo Wi .. 1 
| Do Gold 1896, 5% ............ 9 .. 9% .. bce 9 .. Sh 
| Egyptian 4% Unified Debt .... 108} .. 108i .... .. «o 107K... 167; 
oO 34% Converted .......... 103 - Ol4x .. + 3... 102% . 102¢ 
[EW ile ho pasdxceneueeescns 100 es 100 ‘sick aucune Saas wee 
ht GOON oe ath hones waa a 192 —— im «en ee wee ten 
| German Imperial 3%, 1891 .... 994 4 90k ..— tee Me. Mi2 
[SE BE Aa bse sibemoeeieuee 3 se Die ve cs ce ce Soe ce wR 
| Do Monopoly, 4¢%.......... oa 424 7 434 > 2 ae Swe ae 
| Hungarian 4% Gold Rentes.... 1003 « 1005 1904 .. 100% 
| Italian 5% Rentes 998 93% « Sa se VG 
| Japanese 4% Ster! 84: 843 — eee | 
Mexican Conv., 1899 ......... - Se .« Wi eo 1004 .. 107 
| Peruvian Corp.6% Bonds..... “ i. ae 742 « TF see 
| PROURUONG SR, occ cc ccaccsesene 284 234 oo 264 .. 283 
| Rassian Ser. 1f.,4% ....... baa oe “ss 934 - GI .. 1009 
| Spanish 4% Sealed ........... 3 WEE: “ke 10g es hoo 784 we TT 
| Turkish 34%, 1894......... acca $9 ‘ea Q74x 4. to 99 we B 
BI IO TN Sanesvccccees ° 51 ia 51 ov ee, «0 be Ob os Bae 
United States 4%, 1877 ....... o> Se -- iz Gees 66 Oe SO Sees 
Do New, 4% ...... ahi aaaas o., SE an FR ce ee at ee ee ee 
Uruguay 34% Bonds ....... eu: |S tee ae fe lg . S2h.. 52} 
Venezuela 3%, 1881 .........00 27 aw 27 «oe 26h ce B58 


British Railways.—The traffic returns showed in most 


cases big increases, but as they compared with Easter week last 


year, the comparison is, of course, not worth much 


vailed, owing to the better aspect of affairs 


.and has not 
A much more cheerful tone has pre- 
in South Africa, 


and more activity has been observable than for many weeks 


past. 


' 

| 

| “hee : 

| influenced the market. 


The stocks of the Southern lines and some of the minor 

















HOME RAILWAY TRAFFIC RETURNS. 





piv. Receipts tor Week 2 
ste leeaiaeamadatael \ La Ended April 12 Trafiic Cost = Aggregate Receipts this Half-year Ageregate 
noum So twa =perMie —~ a : To ; P 
y a per 3 al , 
a = Name of Railway. = se ee pe per a this Half-year. Miles Open 
|| Gross | Work- | Fixed £3 =5 ‘S 2 at Week % | Passengers, &c. Goods, &e 
|| Re- jing Ex-'Jh'rges STS" © EZ E=5 399219) Mile 
1} sons, ipenser 2s 57 = mj sen Wel Ss ¥ 1901 2 1 190% y xj2.! 1901 
| = 
ENGLISH, x 

| 7 64 Barry .. ree 
| nil. 4 Brecon and Merthyr... 
nil Cambrian 5 
| 4 4 Central London hate 
| 13 24 ~City and Senth London 
| 2 3 Furness .. 
| nil. nil. Great Central 
| 1; 43 Great Eastern 
} 24 3% Great Northern 
i 2; ¢ 





145,766 
1 ,1700,626 






Hull and Barnsley ; 
Lancashire and Yorkshire 
london & North-Western 10 
London & South-Western 
Lon. Brighton & 8. Coast 
Lon., Tilbury, & Southend 
Maryport and Carlisle 


} Great Western.. 
2 
2 
2 
‘ 


2} Metropolitan.... a 

nil. Metropolitan District 

54 Midland : 

6 North-Eastern 

64 North London.... ‘ 
4, {N. Staffordshire—Rail.. 
4 


( Canal 4 
Dy CI, <5 5 i5o.4s-5c00 oe 
| $.-Eastern & Chat. Rail 
34 Taff Vale.... 


Scotcu. 





* From February 1. 


\asSsirsaiieenseheieranenseesemecieeninsiebittsenenieneinasibeninantiicisienismmendbidamentanaes 
Stplnaisunanitnsiimrmneteioemar ee 











137,226 33 44 Caledonian* .. --+++-- 28,703 52,925 81,628 80,440 94 94 
217,242 25 25 Glasgow & South Western*® 14,421 18,196 32,617 34,126 83 8&5 
68,268 *3 3 Great North of Scotiand* 3,348 56,553 0 9,12 27' Bw 
88 90,364 nil. nil. Highland* ............... 4,406 4,155 é 8,210 17. 17 
3 668,371 3 3 North a, — -+++ 27,716 54,228 81,944 87,404 63 6 
RISH, 
10,860 5 6 Belfast and County Down 1,525 3% 43 
38,046 45 54 Belfast& Northn. Counties 2,146 24. 31 
55,298 nil. nil. Dublin, Wick., & Wexford — , 32. 38 
90,755 64 63 Great Northern PS 8 31. 3 
58,215 3 3. Great Southern & Western 11 22 22 
195,178 34 3 Midland Great Western 4, 21' 22 


+ On Preferred Converted Ordinary Stock. 





SC COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 

















ha oe 
ec > ~ ein? 
N Receipts. Total Receipts Receipts. Total Receipts. Recely Total Receipts 
same, Sa Name. Name. ; on 1901 
a 1902.] 1901. | 1902 | 1901. 1902. | 1901. io ‘ - 
] Bonn . £ £ £ £ FoREIGN.—Con £ AMERICAN.—Con : ni KER ADS 
1 Bemesy B., &C.T./ Apt 12 22,200) 24,53 328,733 319,933; Cent. Argentine Apl. 12 22,643 inn, thern .. Fe). te ant 
| Cantar pickecc’ Mat15 19,039 20,477 222,562 203,630 C.Urug.of MVid 12, 8,5] 0 Grande Mar.28 36 '5,052.127 | 
| Bact Tent weltic.... Al. 14 140,809 122,200 5,847,000 Costa Rica... 12) 5,2 10 Feb 70s | 
Gq wie can a8 12 100,600 96,866 1,399,600 3; East Argentine Mar. 2 653 85 sntral we 1.452.763 | 
I! Gt India ; anada 24 114, 121,303 1,631,004 § Entre Rios ofl ,616 +e & Nash Miu EF O61 4 
l} Indias "Mi . enn 12 66,926 63,833 1,008,937 7\ La Guaira & Car Mz 0 .500 Kansas ’ : 
I! gag Midland 12, 17,340 13,569 "236,689 5| Leopoldina . 0,655 ans, NE 
i 12 22,275 19,708 309,194 Mexican ,000 89,300 1, & West 763,297 
Foret Mar.15 12,463. 12,302 130,263 1; Mexican Natnal 1059 191,761 1,947, a Jat 4415 
| BA. Gt. Souther | Nitrate Rails.” 31) 20,749 15,679 “110,39 nsylvania Ja 28S 
|B Ayres Weer |ApI 13, 51,437 $8,081 1,927,084 1,843,880 Ottoman ...... Apl.12) 4,177, 4,354, 67,73 \ilade|pbia& Erie Ja 3 
| B ap estern 13 19,076 18,540 732,624’ 629,184 AMERICAN. Philadel.& Reading Feb. _ 90. 1,837,800 
| Bare S Pacific! = 12) 13,346 15,549 447,878 442/409 Ala. Gt. Sthern. Mar.2] 8,715 8,688. 368,934" 324,148 So Railway Ma 
=~ 4nd Rosario 12° 16,287. 21,805 263.213 359.156 Chic. Mi. &8. P. Jan. | 719,788 663,714 '5,597,039 5,142.34 
* Two weeks. 
wees se - ne 
$< — = ooo ee 
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companies have exhibited most buoyancy, an advance of 6} 


being recorded in Brighton “A,” 53 in South-Eastern Ordinary | 


stocks, and of 3 to 4 in South-Western Ordinary and Deferred, 
London, Tilbury, and Southend, and Furness. Great Eastern 
and Great Northern issues are 2 to 3 higher than last week, 
and there is a further improvement in Great Central issues, 
the Preference stocks all being quoted 1 to 2 higher than a 
week ago. 
advance is in North-Western, which has gained 6 points. 
Great Western has risen 3, and North-Eastern and Midland 
Deferred 2 each. The Scotch stocks have fared 
well. There is a substantia! 


North British Ordinary has risen 14. Among Welsh stocks, 


Barry issues are unchanged, while Rhymney Ordinary and | 


Deferred have advanced 5 and 3 respectively, and Taff Vale 
has gained 2 points on the week. 

The traflic returns of eighteen principal English and Irish 
lines, as given in the accompanying table, show an increase of 
£41,684, equal to 2°8 per cent. for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show a decrease of £5,781, equal to 2°8 per cent. 


anincrease of £425,541, or 2:0 percent., while on the Scotch lines 
there is a gain of £56,037, equal to 2°8 percent. The latter 
are calculated from I’ebruary 1st instead of from January lst, as 
in the case of the English and Irish cormpanies. 


equally | 
advance in Caledonians, and | 


| 
: : a ; ; 
| time past in the satisfactory working of the road. It is said | 


ee 


As regards the stocks of the “‘ heavy” lines, Great | 
Western and Midland have been most active, but the biggest | 


[April 19, 1902, | 

— = i 

New York Central Shares...... 167z 4. 168hx .. + 1h, ig | 

N.Y., Ontario, and W.Reg. Shs. 332 3) 35) 1) gy, 77 SB +e er || 

| Norfolk & WesternCommon.. 585 .. 60 °° 4 ji ** pobee SH | 

Do Adj’t Pref. ............. an, ea pe Gee 

Northern Pacific Common .... ee “= Pete race 5 6 oe 
Pennsylvania R.R.$50Shares.. 77 .. 772 wo 4 90° a7 gs, 
EE ax tiliatitndavenseaace ‘ion Sie ow + 2h... on 

| Southern Ordinary ...... oases 9 es 6 we + 3 Se 
Do Non-cum. Pref. ......... ° ae i 0% 99 sah de 1g =” 334 
Southern Pacific .............. sy: OO om a. ae oe 
Union Pacific Shares ......... a. 2. wo + 2 ee Oe 
Wabash Pref. Stock |........ pret. ae) gg fe: ee 
Do6 % General Mort. Certs. 73} 734 . oe 


° % * "773 


Colonial and Foreign Railways. bee: 


2 ‘ 
remarkable 
advance has taken place in Canadian Pacific shares this week 


without any apparent reason other than has existed for seas | 


that heavy purchases have been made on American account, 
and the price has been put u p 73, to 1243, which makes another 
record.” Grand Trunk stocks have attracted a fair number 
of dealings, but without a corresponding advance in prices 
the TVirst and Second 





Preferences are merely 


than last week. while the Ordinary stock is slightly lower 


sige | Mexicans show some recovery, the Virst Preference hay. 
For the current. half-year the English and Irish lines exhibit 


higher | 
| 


ing risen 1}. Argentine rails exhibit comparatively small 
variations, though they are mostly in 


| Great Southern. and Central Argentine, and while Cordoba 


The receipts of all the Associated Companies of the British | 


Electric Traction Company for the week ended 11th ult. 
amounted to £10,628, being a decrease of £726 as compared with 
the corresponding week (Easter) last year. The aggregate receipts 


Central First Preference has fallen a point, the Income Deben- 


ture stock is 2 higher. Brazilian railways remain tirm; San 


| Paulo stock is, however, a point lower, at 169; Great Western 


to same date since the commencement of the year amounted 


to £152,655, an increase of £42,523 as compared with last year. 
The total route mileage operated this year is 290} miles, as 
against 255 at corresponding date last year. 

Subjoined are the latest closing priccs of the more important 
issues as compared with last week's prices. The making-up prices 
at the last settlement are alro given for reference purposes :— 


"Making up” 


-—Closing Pricee—, Rise Prices. 


of Brazil shares have risen 14, and there is a small advance in 
Natal and Nova Cruz Preference shares. 
The following shows the net movement on the week in some 
of the principal issues :— 
--Closing Prices-— Rise 


Last Week. To-day, 
Bombay, Baroda, &c........... 159} .. 


Buenos Ayres and Rosario Ord, 61 
Buenos Ayres Great Southern., 


* Making-ap* 
Priaas 

or Wall. April 9 Mar. 24 

1533 a 

is 61 ote fae ss 

1sx 


ae 4s sa BBO 


ae 


the dir ction of 
improvement. There are rises of a point each in Buenos Ayres 


Canadian Pacific, Shares......  115}x W2tix .. + Tf... 18h... 8 
Grand Trunk of Canada: rd... ie 45, 10% .-— 10; .. 103 
Do First Preference ........ Q93¢ .. 102k « + 4}... 1024... Wl} 
Do Second Preference ...... 823x .. 83x .. + 4+ BOE.» SAE 
Do Third Preference ..... a a oe OU +e 2 ee ae 

| Great Indian PeninsulaB .... 22 .. 22 «. «+ +: +e 24 « 2 
Moxican Railway, Ordinary . 185 .. 18; .- + te 18h -0 In 
Do First Preference ........ 77h .- 79 ++ + Vbeo Ty ve 78h 
Do Second Preference ...... 28 - 28 rere ne wee. 
|” Fier ae gaat a 5k ere ee 
San Paulo ......... cuunaesuinn LAU 169... — 1 .. 165) .. 168} 


_ reports which were, however, quite unfounded, that a“ hitch 
| had occurred. 
| in 


Last Week. To-day. or Wall. April 9 Mar. 24 | 
Ba Deferred Ordinary..... o2 , area ee oe 
Caledonian ..... seedesuanes soon’ | SEE 322 oo + Bee 2 .. 13 
Do Deferred ..........- ovese 382 ee | ee eee 
Central London Ordinary...... 104 C54 we + «OK 104 =. 100 
City and South London........ 66 ‘ 67h ww + YG ce ee 
Great Central Preferred ...... 28 as 29 + oo 2B oe MH 
Do Deferred ......... shadows ae 133 i Seen. we ee 
Great Eastern ............ cose «= -- 106 r 3 co Wid co loly 
Great Northern Deferred ...... 423 Ci 443 + Bie G2. +8 
Great Western ....ccoccsecccoose 31354 «.. 3384 + 3 oe IW .. 124% 
Hull and Barnsley ........... . 45 a 47 on AD: ge os ee 
Lancashire and Yorkshire .... 110 112 + 2 .. 3094 .. 108 
London, Brighton,&c.,“*A” .. 1314 138 ow + Bh cw Bt co 
London, Chatham, and Dover.. 164 ee ee BS oy. 50 oe ee 
Do Arbitration Preference .. 104 107 se S66 ae. .6e ae 
London and North-Western .. 1634 1694 4p + G 2. 1614 .. 2604 
London and South-Western.... 1703; .. 174 + 4 .. 1674 .. 166 
SP PPORRTEOE  ecsnevedsessees . 59 ae 63 oo +t 4£§ oo BR uc BB 
Metropolitan Consolidated .... . = } eo oe eee eee 
Metropolitan District.......... 35 ee ee ee 
Midland Preferred ........... ° 724 To - «6 + 2: op ee: os ee 
EL < scncasawnennes . 684 ewe # B ce Be oe ee 
North British Ordin ry ....... ° 432x oe oe | eee 
Do 3% Preferred .-.-...-.-. ° 784x me ot Ib soo BD 
North-Eastern—Consols ..... - i 153 co + 2 oo I50h .. 102 
North Staffordshire............ 105 106 ‘i 1 .. 10% .. 105 
South-Eastern“*A” ....... pee 59} Ser. we 53 .. S82... Sil 


American Railways. Another sensation has arisen in 
the American market, the advance of 9} in Louisville shares 
last week having been followed by a further rise of 104, the 
closing price being almost the highest touched. The market on 
this side was quite in the dark as to the cause of the move- 
ment, and it is not even now very clear. A report was, as 
might be expected, put in circulation that Mr Morgan was 
endeavouring to obtain control in order, it was said, to acquire 
the undertaking for the Southern Railway. Mr Morgan has 
definitely contradicted this, stating that his firm merely holds 
the stock purchased as bankers for another firm. A later 
statement attributed to a member of the Morgan firm, how- 
ever, contains the assertion that ‘* J. P. Morgan absolutely con- 
trols the Louisville and Nashville Road without qualification.” 
Southern Railway stock has also risen 3}, and Milwaukee 4}. 
There are also substantial advances in Atchison, Baltimore and 
Ohio, Illinois Central, Reading Common and First Preferred. 
and Union Pacific. Comparatively small improvements have 
occurred in Denver and Rio Grande, Eries, New York Central, 
and Southern Pacific. There is no appreciable variation in 
bond prices. 

The following are the latest closing prices, &c., of the most 


prominent issues :— “ Making-up ” 
--Closing Prices— 


Rise Prices. 
Last Week. To-day. or Fal). April 9 Mar. 24 
Atchison Com. .-..... cocescoes 803 86 oo + 5k oe Bb... 793 
Do Preferred ..... sane ooo 100) 4 «R028 og + «2k .. 2005 .. 100 
Baltimore and Ohio.......... 1088 ww «612 ws + «4E .. 1082 .. 109 
I a a ee STt te 93 ve * 26 se OO 
Chicago, Mil.,& St Paul, CStk. 1714 .. 175% .. + 2% .« 1736 .. 12 
Denver & Rio Grande Ord.8hs, 444 .. 463 oo * Bus CH 5 445 
Do Preferred Shares ........ 94 oe on. oo. + thes OH os OS 
Erie Railroad Com. Stock..... © STE «op We .. + Bie 38... 372 
atc scautes ee: Oe ae O 2 vee ae 
EEPROE ty soscecnscosnnesce . Gab ce 57 co + lb .e 55 we 56h 
Illinois Central Shares ....... _ 2 oo + 44 «- 146. 1455 
Louisville & Nashville,C Stock 1195 .. 130 os + 10g oe 1125 .. 1085 


showing a small improvement. 
i = ° 7 . sed 2 
‘flat have rallied, on reports of good discoveries on th 


Mines.-The South African market has been in an un- 
certain condition, owing to the widely-varying reports in 
circulation as to the prospects of peace resulting from the 
meeting of the Boer leaders. There was an advance at the 
beginning, followed by a sharp set-back on circumstantial 


On balance there is a very slight improvement 
market values, many declines as 
having occurred, and in very few instances is the movement 
more than the merest fraction in either direction. One of the 
most noticeable is 2 subztantial rise in H. E. Proprietary, a 
highly-speculative undertaking, and sm iller advances are 
recorded in Angelo, Heriot, Wolhuter, and Simmer and Jack. 
Rand mines are } higher, at 12;, Village Main Reefs have lost 
1, and there are small relapses in Knights, Modderf yntein, 
New Steyn Estate, South Rose Deep, and Rose Deep. Diamond 
shares are steady, De Beers Prefs. showing an advance. Land 
shares have recovered towards the close, and small adv ances 
have occurred in Johannesburg Estate, Trans\ aal Gold- 
fields, and Welgedacht. A. Goerz and Co. show a slight 
relapse. Rhodesians have given way a little in most cases, 


almost advances 


us 


Chartered are the turn harder, at 33, but there are 
losses in Lomagunda Development, Mashonaland Con- 
solidated, and Rhodesia Exploration. Westratians have 


been neglected, with prices tending lower. Golden Horseshoe 
have fallen 4, Great Fingal] ,°., and Ivanhoe y'y. A heavy drop 
has also occurred in Cosmopolitan shares oa rum pur's as to 
adverse developments at the mine, and a reassuring telegram 
from the manager at the request of the directors has failed to 
restore the quotation to last week’s level. Smaller declines 
are noticeable in Great Boulder Perseverance, Great 
Boulder South, and Sons of Gwalia; Lake View alone 
West Africans, after being 


British Gold Coast Agency and New Gold Coast Agency 
properties, and the shares of the latter have risen. Advances 
are marked in Effuenta, Fanti Consols, and Wassau, while 
there is rather a heavy fall in Sefwi and Wassau, and small 
declines in Gold Coast Amalgamated, London and Ash wnt 
Syndicate, and Goldfields of Eastern Akim. In the misce! 
laneous group one or two Indian shares have lost ground a 


little, and Waihi show an improvement. Copper shares 
have moved irregularly; Rio Tinto are steady at 
442, and there is a big fall in Etruscan Copper. Ana- 


conda and Utah, on the other hand, each show a slight 
improvement. 
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|| shares :— 


|| Angelo 


| Bantjes Consolidta. 
|! Bonanza 


| Champ d’Or ...--- 
| City and Suburban 
| Comet . 
Consold. Main Reef 
i| Crees 
| Crown Reef....---- 
| Driefontein .... 


\| East Rand Prop. .. 
|| Ferreira 

| Geduld . 

| Geldenhuis Estate 


|| Goch (New) 
| Henry Nourse 
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SoutH AFRICAN. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
84... 8% ..+ 3% Deer Levers/Con.) 
an & New Steyn Estate... 343.. 
. «- | Nigel Deep ; 
.+ & Nourse Deep 
~ % Rand Mines zs 
Rand Mines Deep.. 
Rand Victoria...... 
Rand Victoria East 
Robinson Central. . 
Do Der p (New).. 
Roodepoort Central 
Rose Deep Tree 
Simmer & Jack East 
Do West 
South Geldenhuis.. 
South Rose Deep .. 
Witwatersrand .... 


TRANSVAAL 
Gop MINES. 
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Durban Roodepoort 
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Lanp, Diamonn, &c. 

Anglo-French Expl. 54x.. 5x..+ 4 

Anglo-French Land 1}4.. 148..+ 4 

Barnato Consolidtd. 4¢@y.. 4... .. 

Cons. Gold Fields.. 93... 93 ..+ 43 
Do 5% Ist Deb...1074 ..1074 .. 


Ginsberg 
Glencairn Main Rf. 
Glynn’s Lydenburg 


” 


ine 


— Py | 


| Heriot (New) 
1! Jumpers 


| Knight’s 


Jubilee 
Kleinfontein 


Lancaster ....--+- 


Do Pref. 18 
Do 5% Deb. ....106 .. 
Do 4) by E.xp.Deb.100 on 
Exploration 
Goerz (A.) & Co..... 


De Beers Delf...... 8h" , 


eu... 
19y3..+ 44 
ee os oa 
10L ..+1 
Beta. ye 
3? ..— ; 


| Lancaster West.... 


|| May Consolidated. . 
| Meyer and Chariton 
|| Modderfontein .... 


io 
| Nigel ....-++seecees 
| North Randfontein 
|| Princess Estate.... 
1} Randfontein 

H Robinson De Villiers 


|} Salisbury 
| Sheba .... 


{| Wemmer rive Ge, oc we: <5 | eae 
|| West Rand . : 
| Wolhuter Gold .... : 
| Worcester o° o» MashonalandAgney 


| Crown Deep a hae 
\| Driefontein Deep.. 2g .. cw ae Do Expl. & Devt. 
| Durban Roodepoort 3¢ .. 


| Knight Central .... 


| Langlaagte Deep .. 


| EastMurchisonUn, 44. 


| G 1 
| Great Boulder Per.12#3x.. 12 
| Great Fingall Cons. | 


PR em De ibe Des 


Henderson'sTrnsvl. 142.. 14...4 
Jagersfontein (New) 26} .. 
Johnnsbrg Cons. In. 3 

Do Estate 

Do Water 
Mozambique ...... 
New African 
Oceana ( msolidted, 
Robinson S.A.Bnkg. 
8. A. Gold Trust 
Transvaal Coal Trst 
Transvaal Consolid. 
Trans. Est. & Devt. 
Trans. Expl. Land1 
TransvaalG'ldfields 22. 


Langlaagte Estate. . 
Langlaagte Block B 
Luipaard’s Vlei.... 
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Do Extension 
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Porges-Randfontein 
Primrose (New).... 
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Rietfontein (New). . 
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Do Randfontein.. 
Roodepoort United Ruopt 

Antenio 

Daatan Bechuanaland 
Simmer&Jack Prop. Bonsor oad 
Transvaal Gold.... ° + British S.A. Chartd. om 
Treasury fas A > aha Do 5°, Mort. Deb.1074 .. 
Van Ryn .... Sri. “ 5 Chicago-Gaika .... : 
Village Main Reef , Cons. Expl. « Devt. 
Vogeistruis Eagle Vulture 


~ 
spd OS bt dB ts bom BD Crd bed Be BD BD Ct Gs OD fe bet bt BD (1 0 BD 0 9 9 CO Gi Bd 
<i 


te. te 
+ 
at 


2 
oS 
fee ee ee et UT ee 
~ Tem : 
D ok 
+++ 
+ mae « 


Globe & Pheenix 
Lomagiunda Devt... 
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Matabele Gld. Reefs 
oe. ere 

Rhodesia Goldtields 
Do Limited 


Deer LEVELS. 
Angelo Deep 


LI Ln 


eh i 
° oP 
4 


>. 


tice Hamilton .... 
Ferreira Deep .... 7g .. Selukwe Gold...... 
Geldenhuis Deep .. 12 .. -. «. | Tati Concessions .. 
Glen Deep AZ... so o+ V. V. Gwanda...... 
Jumpers Deep .... 5% .. + West Nicholson.... 
Jupiter .. i + 
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WEsT AFRICAN. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Aiheabah Concess 4.. 4.. .«. | FantiCorporation.. 4 A . 
Ashanti Consols, 1/-2pm..gpm.. . Gold Coast Amalgd, 
Ashanti Goldfields 134 .. 14 ..+ 4 Gold Fields E.Akim 
AshantiSansu .... 14 .. Llér..— a | Lond.&«W.A.GId.Sy. 
British Gold Coast 23... 23.. Lond-Ashanti Synd. 
BussieAsie Concess, 4 oe ee ae es od, aca 
Fanti Consolid, 10/- 4pm.. gpm..+ 4 | W.A. Gold Trust.. 
CoPpPER AND MISCELLANEOUS. 
Closing Prices. Rise. Closing Prices. Rise 
Last To- or Last 'To- or 
Week. day. Fall. Week. day. Fall. 
32 ea | Pree Nundydroog ibe ea oa nx 
Broken Hill Prop.. 226.. 2 of Ooregum iow ae 4 
Cape Copper _ liad PM POL. cs sicc sce Bh ae . WERie i, 
Champic n Reef.... § tio Tinto Def -. 448... 
Coromandel ome ne enka ig cena nawa ce OR ee 
Mason&Barry (£1). . +i ia Waihi ae «OB is 
Mount Lyell (£3) . < | Waihi Grand Jnectn &. td. .— ps 
i 
,. 


wth pe = 
~~ 
. . ® 


ee te 


* 


Mount Morgan .... Waitekauri 
Mysore (10 *) 


West AUSTRALIAN 

Closing Prices. Rise Closing Prices. Rise 

Last ~ To- ol Last ‘To- or 

‘ Week. day. Fall. | Week. day. Fall 
Associated Gold... {Sa Se ¢ Ivanhoe Gold Corp. 73. Tfs.-— Fs 
Associated N.Blocks 26s. Bax ' Ivanhoe South Ext. ¢#. 4 oem or 
{ BN Sa aie RMNEE caliccaneeks SORes: aE Les os 

Gldp Horseshoe Est. Sea... Syn--— 4 Lady Shenton 9. Bee x5 
Great Boulder M.R. 3... t.. .. | bake View Consols 37;.. 38 ..+. 23 

Great Boulder Prop. 18/9.. 19x ..4 | Lond.&é W.A.Expin. ¢g.. ¢8-- 4. 

ax..— +4} Long Ree i....... +. bs 

fee. ¢x | Peak Hill.. ce Ie. Se 

Hannan’s Oroya.... 2 23 . Sons of Gwalia .... .- lgh..— ¥; 


Bs Bg « 
Hannan's Brownhill 2¢3.. 2tg.. .. | W.A.Goldfields .. lyg.. 1h ..+ gy 
Miscellaneous.—Bank shares are firm in sympathy with 


| He general tone. London and County are 1} higher, Union 
of London have gained a full point, and London and South- 


W estern and London and Westminster 1 each, while Parr’s are 
2 lower. Hong Kong and Shanghai show a substantial 


tuprovement, and Canadian Bank of Commerce, Bank of 


THE ECONOMIST. 


following are the prices and variations of the more active | Africa, Standard of South Africa, and National 


beter of Egypt have 
; ait Sained In market value. Brewery stocks have improved in 
_— Jnany lastances, as though, materials may be slightly 
| higher in price owing to the duty on grain, the trade is not 
directly affected by the Budget proposals. Guinness stock has 
risen 10, and Allsopp’s issues are 1 to 2 higher generally, while 
cee Combe Debenture stocks have gained a point each 
; 1 j . icth i y hy °- € =} 1 : ; 
ectric Lighting share 8 and Gas stocks show some firmness, 
| Gas Light and Coke being 3 higher. A sharp rise has 
occurred in Welsbach Incandescent stocks on the arrange- 


ment with the gas « unpanies ; the Ordinary, Preference, and 


Debenture stocks are each 3 higher than last week. J. and P 
— shares have risen fractionally, and there are advances in 
i a or bays Son and Dunlop Preference, while South African 
; Supply and Cold Storave. Price’s P; J iti 
Sains Wir : = 7 torage, Price Ss Patent ¢ andle, British Insu- 
ate €, and Clayton and Shuttleworth are quoted lower. 


MISCELLANEOUS, 
Closing Prices, Rise Closing Prices, Rise 

= ast To- a ve Last To- or 

y e¢ . uay. "aii. ek la‘ ‘al 
Allsopp Def......... 17h .. 14} ..4 1 i to 
Anglo-American Tel 454x.. 454x.. 0... ipton teway ce 
Armstrongs........ 3 .. 3 ity Banklold 
British Elec.Tractn. 14 .. 14 est. Bank 634 .. 
Coats (J. and P.) Ch. 40..+ &f1 nl. Omnibusl00 ._ 

Eng. Sewing Cotton ‘ ‘i ie S.AfricanSupply.&e. 9 

Gas Light, &c...... 91 .. ¢ «4 Vick’rs Sins & M’xm 23 .. te. 
Guinness Ord.......570 ..580 ..4+1 Spiers and Pond .. 12° 123. 
Harrod's Stores 3: -- | U.S. Steel Corpn... 42} x Bc 
Hudson’s Bay Pes Cae se os Do. Pref. ee 96 a 971 a 
Imp. Ottoman Bank : i Welsbach Ord...... 14 .. 17 : 
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DIVIDEND ANNOUNCEMENTS. 


Dividend %, per 
Annum, 
Company, Period. To, aren 


Dividend 
for Whole 


Interim’ Final. 


Ashley Gardens Proper 
.....|Half year 
| Bankers’ nvestinent 
Trust 3 eee Year 
Bechuanaland Explora 
tion .. Half year 
3ank of Montreal ... Half year 
Carlton Hotel .... Half year 
City of Dublin Si : 
Pa ‘ket ° 
Dimbula Valley (Cc: 


Debenture 
Investment 

Great Fingall 
dated 

Imperial 





Indo - European 
graph .... 
Lagunas Syndicate . 
Mountain Copper Co. .. 
Mason and Barr} : 
Neuchatel Asphalte ... 
Palmer Tyre Co 
Quebec Central Railway 
New Inc. Bonds 
United States and South 
American Invest 
ment Trust .. 


: Potices and Reports. 


RAILWAY COMPANIES. 

ENTRE RIOS.—The report for the half-year ended December 3lst 
states that the net receipts for the half-year were £4,801, and, with 
other receipts, makes a total of £17,813 to be carried forward, as 
usual, and incorporated in the annual accounts to June 30th next. 

BANKING COMPANIES. 

BANK OF ADELAIDE.—The London manager has received a 
cablegram from the head office announcing a dividend at 8 per cent. 
per annum, £15,000 to reserve (making it £200,00C), and £17,423 
forward. 

COX AND CO.—The balance-sheet made up to April 8, 1902, 
shows current and deposit accounts, £4,397,372; circular notes, 
£990; capital and reserve, £400,000; total, £4,798,362. British 
Government stocks, £955,250; English and Indian guaranteed 
railway debentures and debenture stocks, metropolitan, corpora- 
tion, and colonial stocks, £670,675; cash at bankers and on hand, 
£570,556; cash at call and at short notice, £890,000 —£1,460,556 ; 
advances to customers, £1,567,191; freehold bank premises, 
£144,690 ; total assets, £4,798,362. 

LONDON AND BRAZILIAN.—-The report for the year ended 
January 3lst shows an available balance of £175,598, including 
£138,770 brought forward. An interim dividend of 10s per share, 
amounting to £37,500, was paid in October, and the directors 
recommend a further payment of 10s per share, being a dividend at 
the rate of 10 per cent. per annum, tax free. The directors are 
unable on this occasion to recommend the payment of a bonus. 
The above payments will absorb £75,000, leaving a balance of 
£100,598 to the credit of profit and loss new account, 

ASSURANCE COMPANIES. 

LAW FIRE.—The report for 1901 states that the net premiums 
were £162,329, against £158,035 for 1900 and £154,546 for 1899. 
The fire losses were £54,333, or 335 per cent. of the net premiums, as 
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compared with 32:3 pez 
cent. for 1899. The total expenses and « 
contribution to the Metrop jlitan Fire 

of the premiums, a 
two are ane 


cent. for the previous year and 39:3 per 

commissions, inc] uding the 
Brigade, were 2 29 8 per cent. 
ainst 50°8 per cent. and 31:2 per cent. for the 

The vear’s operations resulted in a credit 
balance of £52,697 after £20,000 had been transferred to the reserve 
fund, raising this fund to £165,000. The corresponding credit 
balance for 1900 was £49,544 after the reserve had been increased 
by £20,000. 

LONDON AND LANCASHIRE FIRE.—The directors propose to pay 
on the 7th prox. a further dividend of 9s per share, free of income- 
tax, making, with the interim dividend paid last November, a total 
of 13s per share for the year 1901. It is the intention of the 
directors to similarly increas 2 the interim dividend for 1902, pay- 
able in November next, by a further 1s per share. 

LONDON LIFE ASSOCIATION.—The report for 1901 states that 
302 proposals for the assurance of £353,600 were received, and 241 
new poiicies for £285,900 were issued. The new premiums were 
£11,497, including premiums of £187, re-assurances for 
£7,000 at premiums of £231 having been eflected. The claims 
under 205 policies amounted to £290,700. The net premium 
income amounté d to £355,059 as compared with £360,188 for 1900, 
and £358,740 for 1899. The association pays no commission for 
the introduetio’ mn of business, and the expenses of management, 
£15, 906, work out 38 ‘th an 4°8 per cent. of the premium income. 
The total funds on I ber 3lst were £4,604,707, including the 
investment reserve of 

PELICAN LIFE.—The report states that the net new business 
was £288,926 at new premiums of £10,499, including single pay- 
ments of £1,312. The total net premium income was £121,779, as 
against £120,659 for the year before. The expenses of management 
and commission were £17,533, or 14-4 per cent. of the net pre- 
miums, as compared with 13-9 per cent. during 1900. The 
by death involved payments of £98,632, including bonus additions, 
and £5,579 was paid on account of endowment assurances 
matured. The t 
£1,526,331, of which £1,296,331 constituted the life assurance fund 
and £30,000 the investment reserve fund. The directors recom- 
mend a final dividend of 5 per cent. and a bonus of 1j per cent., 
tax free, payable on July 5th, making a total distribution of 123 
per cent. for the year. 

MISCELLANEOUS COMPANIES. 

ALIANZA.—-Gross profit for 1901, £168,123; net profit, £151,654 
exclusive of provision for exhaustion of grounds and depreciation 
of plant. The directors recommend a final dividend of 3 per cent. 
(maki ng 6 per cent. for the year) ; 

provision for exhaustion of 
vision for depreciati: 
orwara. 


ye ars. 


single 





grounds, and £20,000 as a further pro- 
on of plant and works, leaving £8,581 to carry 


ASSETS.-The report for 1901, states that, including £822 from 
the previous year, there is at profit and loss a balance of £6,060. 
The directors recommend a dividend of 5 per cent., 
cent. for the year, leaving £1,060 to be carried forward. 

AUSTRALIAN MORTGAGE, LAND, AND FINANCE.—The report 
shows a profit for the year ended December 3lst of £43,662, in- 
cluding £4,500 brought forward. The directors recommend a half- 
yearly “divid nd of 5 ad cent., making 74 per cent. for the year, and 
carry £4,662 forward. 

BRITISH AND AUSTRALASIAN TRUST AND LOAN. 
for 1901 shows a net profit, after payment of interest and current 
expenses, and including £10,854 broug ght forward, of £27,814. The 
directors recommend a further dividend of 1s 3d per share, tax 
free, making 5 per cent. for the year, together with a bonus of 1s 
per share, amounting to £4,000, also tax free, and that £10,814 be 
carried forward. 

BRITISH INSULATED WIRE. — Gross profits 
balance brought forward, total, £113,191. The directors recom- 
mend dividend, making, with the interim dividend 
already paid, a total for the year of 10 per cent. on the ordinary 
shares, carrying forward £2,423 

CLAYTON AND SHUTTLEWORTH. —The first annual report shows 
that the trading profit for the year amounted to £46,851, and the 
directors propose pay the preference dividend at the rate of 
& per cent, a divi 2 per cent. on the ordinary shares, and 
to carry forward £ T he report states that the severe c ompeti- 
tion of C ees manufacturers, caused by over-produciion and 
other unfavourable conditions, had anieoiilly reduced the profit- 
able character of the company’s trading. : 

INDO-EUROPEAN TELEGRAPH.—Tke report for 1901 states that 
the revenue from all sources amounted to £153,041, 
with £151,643 for 1! The expenses were on commercial and 
general account, £40,674; on maintenance account, £23,185: total, 
£65,859, as against £78,559 for 1900. Includ ling the amount 
brought forward and deducting the expenses and income. eH there 
remains a total of £96,390. From this amount £5,000 has been 
placed to reserve, and the directors propose a dividend for the 
months ended December 3lst of 17s 6d per share, making 6 pe r 
cent.,anda bonus of a per share, both tax free, in all 10 per 
for the year, carrying for ward £14,897. 
J. R. ROBERTS’ STORES. —The 


February 14th states that the b 





The report 





£106,427, with 


a further 








six 


report for the year ended 
ard regret that, owing in a great 
measure to the sacrifices necessitated by the closing of the grocery 
branch, no divide nd can paid on the ordinary shares. The 
gross profit, including transfer fees, amounts to £46,066 ; expenses 
absorb £35,3 $76; repairs to case rises and allowance for depreciation 
of leases, &c., and nture int ores st further disp: se of £8, 401, 
leaving a balance of t £2,189, to which must be added £910 brought 
forward. The sum of £3,000 is required to pay the 6 per cent. 
dividend on the preference shares, leaving £99 to carry forward. 
JOHN BARKER AND CO. The report for the yearended February 
28th states that the gross pro including interest, transfer fees, 
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claims } 


tal funds increased during the year by £28,684, to | 


£70,000 is set aside as a further | 


making 10 per 


as compared | 





&c., amo unt to £173,940, making, with £1,307 brought : 
total of £175,247. The directors have written off £2860 for ae.’ 
ciation of fixtures, furniture, Mc. ; haveset aside £500 forr P 
of leasehold properties, in accordance with the debenture mption 
trust deed; and placed £2,000 to the reserve fund, wh h ; 
amounts to £80,000. It is recommended that balance 
be pi iid of 1s 10d per share on the ordinary shares, makin 
the interim dividend) 124 per cent. per annum, and £2 5s 
per share on the management shares, leaving £1,875 
forward. 

LONDON TRUST.- 


credit of revenue 


For the year ended March 3lst the bala) 


J ance to 
account, with £4,814 brought forward, is £46 57 


ae 46,577, 
The directors recommend a div idend on the deferred st Tt 


cent., which, after transferring 
account, will leave £4,313 to be carried forward. The bal; 
profit on sales of securities and the transfers from revenue 
to the reserve and depreciation account have, to the 
£7,069, been applied to write down the value of certain irities, 
leaving the reserve and depreciation account at £40,000, as before. 


wo 2,535 to reserve and ds ! reciati ) 


MANCHESTER SHIP CANAL.—Subjoined is the monthly ap. 
prcximate trafiic return :— oe 
March, March, Total for Three Months. Increase, 
1902. 1901. 1902. 1901. 1902. 


£ £ £ £ £ 
25.956 .. 23,557 .. 79,406 .. 67,22 12,180 

MUNICIPAL TRUST.—The re port for the year nded I February 28th 
shows that, after payment of the dividend on the preferred stock 
there remains a balance of £1,575 to be carried forward 

NATAL LAND AND COLONISATION.-The report for the year 
1901 states that the extent of land held by the company at the 
end of 1900 was 356,458 acres. During the past year 37,893 acres 
have been sold, leaving 318,565 acres. The net profits amount to 
£46,084, or, added to £3,300 brought forward, £49, 584. The 
directo - recommend a dividend of 10s a share (5 per ent.), 53 a 
share of which was also paid on account on October ia last, and a 
bonus of 2 Pe r cent., both free of tax, making in all 7 
for the year, leaving to be carried forward £19,898. 

PACIFIC. LOAN AND INVESTMENT.—The available balance, 
after providing for interest on debenture stock and all charges, is 
£13,583. The directors propose to pay the same dividend as of 
late years—namely, 6 per cent.--which will absorb £11,250, and to 
carry forward £2383, 

READ BROTHERS.—For the year ended February 28th the net 
profit, including the amount coonaiih forward, is £18,809. The 
directors propose a dividend at the rate of 10 per cent. per annun 
on the ordinary shares (making 9 per cent. for the year), add 
£2,000 to the reserve fund, £2,000 to a “ business contingency 
fund,” and to carry £809 forward. 


MINING COMPANIES. 

VILLAGE DEEP,—The report made up to December Slst states 
that v mine, owing to the outbreak of war, had to be 
abandoned on October 6, 1899, at which date pumping and sinking 

operations were discontinued. The directors are glad to report 
that practi ally no damage has been done to the permanent works, 
but goods to the value of £2,255 were commandeered by the Boer 
Government, whilst a further shortage of “ stores ’’ has been found 
er to £2,925. These sums will have to be written off 
against profits as soon as the company reaches the producing 
stage. . 

WAIHI GOLD. = report for the year 1901 states that 159,525 
tons of ore were treated, producing £461,205. This amount, to- 
gether with £3,606 derived from interest and sundry other receipts, 
makes a t tal gross revenue for the year of £464,811. The expendi- 
ture in New Zealand and London, including development work in 
the mine, canna to £232,331, leaving a profit for the year o 

232,480. This sum, added to the balance of £30,850 vroug tht for- 
ward from last year, gives s a total of £263,330. Out of this the 
directors have paid £1,918 for various special expenses in connec- 
tion with th labour dis spute, issue of new capital, « , they have 
written off £7,524, paid on account of the aaenmen the Victoria 
Mill from dr r) to wet crushing, and a for depreciation of a. 
and machinery. Four dividends of 2s 6d per share, tax free (bel 
at the rate of 3 50 per cent. per annum), and interest at 5 per cent. 
on new lle s have been paid. A sum of £30,000 has been car rried 
to reserve account, raising it to £100,000, the balance remaining to 
the credit of revenue account being £31,650. 

CRUSHING RETURNS. 
(For last Calendar Month, except where otherwise stated.) 
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Tons Gold Recovered 
Crushed, " P 
5 7 (P) 
MINE, a si Profit, 
oo oO (Vv) 
Mil. ‘&% Mill. §S Total. Value, 
oF oF 
| Ozs. & 
it Rishi eee a ~~ 8380 » se . 912 ’ 47 
eee Meal ....:..0cc.scecn.c "1 ..111378 . | 4,303, 1,873) 6,176)(P) 12,047 
Day Dawn Block and W yndbam.. 3,280 4,526, 2,467/£3,950| 2,467\(V) 12,500 
Driefontein ¢ paalidiet GQ ..cceceese} 74243 5,307) 1,855; 1,947} 3,802 
E.1 Oro Mining and Railway ........ | $528 . 19,449 
Eaglehawk Consolidated........ J 680 ‘ 310 77 387 7 a‘ 
East Murchison United .......... eo} 5,021; 3,565; 1,308 695: 2,003(V) 7,4 . 
Geldenhuis Estate.........cceceee. | 8,715 2,504 1,625 4,129(P) 8,282 
Hon iivavk nea benee 490 : 97) 
Hen eae 6,835 6,795, 1,930, 1,239; 3,169(P) 2,993 
Kauri Freehold Gold Estate.... 2.250) .. ; Done 
New Zealand ¢ Docencdes ceee 2,44 cas . - HV) te 
Robinson ....... 8,505 ss 5,405) 2,611 8,016)(P) 23,559 
Sons of Gwalia 7,776. 4,650) 3,166, 1,338, 4,504),.V) 4/¥ee 
Surprise. . co 2.55) ‘ 1,471 
South K: ug rli 2,780 .. 2,800 : 
Vale of Coolgs 1,000, 1,066) 313, 123, = 4365(V)_1.0b) 1,615 
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: | | | TH = OORN TRADE. 


ls |j | Mark Lane, Friday Evening. 
r and being in capital condition, and the weather favourable, 


e] S 
id | a sowings have been well completed, while autumn-sown 
spring * 5 


‘Y heat is recorded to be making generally satisfactory progress. As 
= be expected, the market has been upset to a marked extent, 

only to be ex] C ’ . 
) , On Monday last rumours of a duty 


- 2 3 
in consequence of the Budget. 


: +o be imposed gained ground, and consequently holders preferred to 
oF ; -wait developments, which rendered business practically at a 
. 2 standstill, prices asked being far above buyers’ ideas. As compared 
; || with rates current on the previous Monday, wheat and flour ruled 


6d to ls up, and feeding stuffs 5d to 6d per quarter 


, | a oo 
f : | nominauy . . * 
. Wednesday last, the first recognised market day since 


igher. On 
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Plata, April-May, sellers, 20s 2d. 22s 
ibeingrefused. 14,000 qrs Danubian, 
for Galatz-Foxanian, loading, but 
e, Turkish loading. 
tons La hipping or shipped, 

Parcels : 20s 9d and 20s 74d paid for Danubian, 
shipping or shipped. 21s 3d accepted fo 

pril, old style. Odessa, afloat, sok ‘ 21s 4d, and 


19s was obtain- 


ee 

afloat. Maize dearer. ILa 
asked for Poti, loading, 21s 

| April, sold, 2ls. 21 

| 2ls 9d asked. 21s 4 

| Late yesterday, Norwood 

| sold ai 20s 6d net. 

| > 7} 

| afloas, and 203s 74d 

| Galatz-Foxanian, Ay 

| 

| 

| 


April same price. Barley held for more money. 

able for Eugenie. 13,000 qrs Azoff, dua out April 28th, but 19s 34 
}asked. 18s 3d asked for July-August, old style. Late yesterday 
14,000 qrs, five options, May 15-July 15, sold, 18s 103d. 
| 


Parcels ; 
183 44d paid for Odessa, July, old style. Oats firm, but business 


quiet, 
The London Produce Clearing House, Limited, supply the 
following :— 
WHEAT QUOTATIONS. 


Basis No.1, Northern spring wheat, Duluth certificate, per 100 





sy i) ae ouncement, the new duties on grain and flour | 
. the Budget ann nt, ; ain 9 . 
formed the all-absorbing topic of conversation. Holders 'bs, ex warehouse in London. 
- i Sg required the full values current prior to the tax, plus | \ 12. April 14 April. 15. April 16. April 17. April 18- 
| i the added duties applying to foreign parcels entered at i ea a - “ . sa 
the last. Generally speaking, the attitude taken up by sellers 6 0 6 2 56 14°. OL 6 Ut 
3 D Sue d . , S 2 fi, ee , os 
| | waived little or no resistance on the part of buyers, and at | l 6 1 16 3a 3 .. 16 a 
present it appears that operators on the London market are quite duties Nd t iS. New terms. 
— . _a ar itinay oa ff aire is concedey 
h 4 prepared to accept the es ene - pers Lt ai C B eded MAIzE (QUOTATIONS. 
I ; sac 7O . > . ¢ e bi ge ; ; 
7 ii in most quarters that on purc anes Concluded prior to the budget Basis mixed American, sail grade, per 100 Ibs, ex warehouse tn 
| t statement the impost will be payable by last buyers, in acc ordance London. 
«+h the Finance Act of last year. It is assumed that home millers April 12. April 14. ‘Avril April 15 pril 17 ril 
; with the 2 ; 1 L 1 April 15. April 1 April 17. April 18. 
will derive some, but only fractional benefit with foreign com- n ; s d s d s 4d s 4d s d s d 
> Lik . 7 delivery 4 3 , 4 
netitors, as although the duty of 5d per cwt on flour is a fair | ~ 1 ss i + Of .. ; a BSc tly. ee at 
a tilors, 5 “ . . ‘ Jeune delivery ...... + TH oo & DT 6 JE -- » 
squivalent to 3d on wheat, importations of mill feeds from abroad September delivery... 4 54... 4 5h... 14 Bh ; Si .. 14 BA 
: will also be subject to a tax of 5d per cwt, including the duty of about : No call on account new duties. Oldterms. ~ + New terms : 
ae ee atl Nate Fe eng e Anaad tha 57 } 
a 74d on every 280 ibs of cng —_ adit ~~ m4 duced the | Contracts for 657,690 centals Am. wheat registerad during week. 
. r ynate 1 , our ¢ IAL ¥s 2 rile ¢ ~ i. . 
| usual proportionate quaneh) - flour anc eec Ng stuil Sy whi on | a ” 85,400 - London maize - ps 
| the other hand, 280 lbs of the equivalent of foreign manu- . fins : 
7 | facture will be subject to ls 0jd duty, thereby leaving home The following table estimates the home consumption of wheat 
facture W . Seat a ee ro 2 foo | } ‘ 991.2 tractar i+ f 9 
producers an _advantage of Sd on every 280 Ibs. _ Graia ah. harvest year 1901-2, contrasted with 1900-1901, 1899-0, 
: growers in this country will doubtless be thankful for the a 


tion that stock feeders will be obliged to pay more for barley 
for feeding purposes and also maize, than competing countries 
whence these articles originate. 





After sufficient time has elapsed 
in order for traders to take proper bearings, it is not anticipated | 
that any inconvenience will be found in adopting the changed con- 
dition of affairs. The quantity of English wheat continues very 
small, both on the London market and provincial resorts, business 
being rendered of retail proportions, and scarcely affording a volume 
to establishing reliable values, which, however, must be quoted 


. slight benefit, although it must be taken into considera- | 
Foreign sorts advanced 1s to 1s 6d per qr since 


nominally dearer. 
| Monday last (inclusive of duty), while supplies on the spot at the 
f || moment are in avery narrow compass. The flour section is ls to 
| ls 6d, and exceptionally 2s higher, including duty, while the | 
scarcity of American patents is stilla leading feature, the paucity 
f supplies regarding English brands being attributable to the 
limited quantities of the raw material, which have only been avail 
some considerable time past. The London Millers’ 
advanced prices ls 6d per sack on Wednes- 
whites 27s 64; and households, 24s 64 
| s floating and forward shipment section for wheat commenced 
the week with a very firm tone, the tendency of values being 
favourable to sellers, and after ruling somewhat unsettled on the 
Budget, further moved upwards. Towards the close, however, 
buyers manifested less disposition to operate, but with sellers 
refraining from pressing, 


able for 
Association 
day last, making 
ir 


A 
my 
Au 


values were not prejudiced to any 


} 

i . > 

| appreciable extent. Parcels opened the week slowly nd 

| prices eased, although a steadier feeling became apparent 
\ later. No. 1 Northern Duluth, April, sold 283 6d: No. l 


| Northern Manitoba, afloat, 28s 103d; April, 28s 9d; Ap-il-May, 
| 28s 6d, 285 34, and 28s 6d ; No. 2 ditto, afloat, 28s 3d; aud white 
i Karachi, April-May, to Hull, 283 74d. Grinding barley, on spot, 
continues in very light supply, and prices have advanced 1s per qr, 

which consequently retarded the progress of business. Malting 
tiptions have been more or less nominal. The cargo depart- 
nent, after remaining steady but quiet during the greater part of the 
week, became the turn firmer, the inquiry at no time, however, 
being brisk. 14,000 qrs Danubian-Bessarabian-Kustendji, August- 
September, loading, sold 17s 44d ; and 13,000 qrs Azoff, June-July, 
; ive options,at 18s 9d. For Taganrog, June-July, 18s 104d was 
| required. A fairly good business transpired in parcels. OJessa- 
| Nicolaiefi, old style, shipping, 18s; June, old style, 18s 31; July- 
August, 18s ; Odesssa, prompt, 18394 ; July-August, 18s ; and Danu- 
vian-Bessarabian, shipment within eight days, at 18s 44d ; also April 
ai 185 4¢d. Maize, on spot, has been sparingly offered, and prices 
are 1s to ls 6d above last Monday’s level of values, business, how- 
! ever being slow. The cargo market for this grain has shown an 
| 





advancing tendency throughout the week, closing 6d to ls per 
qt higher, and tuyers being in evidence led to a good volume of 

A fair business has been proceeding in parcels at firm 
Oats, on spot, 6d to 9d per qr higher than ‘on Monday, 
ing quiet of sale. Beans and peas advanced ls to ls 3d. Wheat: 
te cargo market to-day, on firmer American cables, opened with a 


35 


| orm tone, and sellers required 3d more money, which curtailed the 
“mand, and consequently very little business resulted. 30s 
Wanted for Oregon prempt. 29s 9d asked for Californian prompt, 


and same price for arrived. 283 104d accepted for 4,000 tons, 
Steamer, Walla-Walla, per Kaisow, just sailed. 293 3d asked for 
i this quality, prompt, and 30s for Australian, prompt. Russian, 
La Plata not offered. 
No.1 Northern Manitoba, afloat, sold, 293, and No. 2 
{! dito, April, 28s 34d, 


parcels ; 


29s accepted for No. 1 Northern Duluth, 








1901-1902. 1900-1901. 1899-1900. 1898-9 

owts owts. owta. 
Imports ~Wheat (32 weeks to Apl. 5, 40,093,50¢ 34,736,600: 36.855,700 
Flour a ue 12,238,600 12,854,200. 14,747,700 
52,352,100 55,354,800, 47,590,800’ 51,603,400 
ada week ending Apl. 12—Wheat ....' 1,954,900 1,227,800 1,423,800 1,478,400 
UE civ eneiesei’eove binny Reentass 257,700 48,700 452,800 431,100 
Total imports 33 weeks......! 54,544, 57,625,300. 49,477,400 53,512,900 
Geass exports—W heat .........ccenees 203,400 176,000 288,900 136.700 
FRE cescdviecwacntnecvanaseuncete 128,300 285,700 308,100 181,00C 


Net imports........ ecececece, 34,215,000, 57,166,600 4 
44 to this the estimated sales of 
bh Me-grown wheas ......ccee- cere, 25;470,300, 25,249,402 


8,880,400 55,195,200 
26,190,000 26,341,506 


Thirty-three weeks’ home supplies 77,683,300 82,416,000. 75,070,400’ 79,536,700 
b ‘ 


Average price of English wheat, per 8s 4 s 4d s 4 s 4 
GUREOSE ccvccevesececes ecccsccsecces| Ot § m5 25 11 24 6 
@ POF CWE. coccccccccccccccscccsece € 4 6] 5 113 5 7 

bushels. | bushels.| bushels. bushels 


46,614,000 51,875,000 55,273,COC’ 30,502,000 


“ Visible supply” in U.S. centres, bush 
do 4,971,809 27,789,000 29,610,000) 16.340,000 


Do = in ewts.. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Moasure),in the six 
weeks ended April 12, 1902, and for the corresponding week in 
each of the years from 1901 to 1898 :— 


QUANTITIES Soxp. AVERAGE Prices. 





Wheat. Barley. | Oats | Wheat. | Barley. Oats. 
1902. ars bsh qrs beh are bsh; 8 d s da s a 
Api. 32..| Sigal 4 8.298 4 6355 2i@ 5 26 7 21 90 
5...) 34277 3 7,008 1; 5994 4 | 27 3 2% 5 20 6 
Mar. 29..} 50,703 0 15,729 6 8950 7 | 27 2 21 2 20 7 
22..| 56,394 1 15,482 3) 12,192 4 27 1 25 4 20 6 
15..| 60,643 0 244,536 7) 11,49€ 7 27 (1 2 6 20 6 
8..; 67,473 7 28,847 6 17,017 O 70, &@S8} ®S5 

| | 
aoe | 32,905 0 6809 6 5936 7; 26 5 60; 1 
ae 65,412 1 19,519 1 9,672 5 25 il 244625 OC} li 8 
RR 62,879 5 12,628 2. 12,685 4 | 24 6 25 7 | 16 10 
See detcas | 35,518 2 4,889 7 6270 3};' 563] BOj B23 








THE IRON AND COAL TRADES. 


There is improvement to report in nearly all branches of the 
iron and steel trades. There has been more business, and prices are 
firmer. This is more pronounced in the pig-iron trade, and at 
Glasgow, where a strong tone has prevailed, the prices of warrants 
shows an advance of 94d on balance. Buyers, 54s 3d cash : 54s 44d 
one month; sellers, 54s 44d cash; 54s 74d one month Stocks in 
Connal’s stores (Friday) :—Glasgow, 53,163 tons; Middlesbro’, 
137,020 tons; hematite, 500 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
There has been more activity this week in our pig-iron market, 
with a substantial improvement of the price of Cleveland foundry 
iron both for warrants and makers’ iron. Shipments are large, 
home consumption good, and makers’ stocks small. Inquiries 
have come on again from America, but so far no business has been 





| || aPril-May, old style, sellers, 283 103d. 
i 
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the result. Cleveland pig-iron No. 3, 49s; hematite, 603, f.o.b., 





fair business has been done; quotations are unchanged, Peruyi s 
here. has been in moderate request, and quotations are unchangag — 2 i 
The Iron and Coal Trades’ Review writes respecting manufactured | Indian has been neglected. es: ' 


| 
iron and steel :—In manufactured iron and steel a steady business “Fatures.’""—The market for American has been quieter, g | 
is doing, and prices ar2 for the most part unaltered, although they | after various fluctuations the closing prices show partially 1.644 
have a firmer tendency, and makers are less inclined to make con- | per lb decline from last Thursday’s Circular rates. The lest 
cessions on their quoted rates. Taking the position all round it | values of Egyptian are: -—- Delivery: F.G.F., April, 6 17-648. | 
certainly appears to be favourable to the producers, and a more | May, 6 16-64d; June, 6 15-64d; July, 6 14-644; August, 6 14.644: | 
hopeful tone prevails generally, there being more work in hand , November, 5 54-64d per Ib. i 
now, while German competition in home markets is not nearly The amount of cotton forwarded this week is 72,401 } 
so keen as it was, and the heavy demand in the United | actually exported 4,729 bales. The decrease of stock this weak ig 
States is also reassuring. Under these circumstances con- | 11,099 bales. The sales amount to 53,450 bales, of which 3,850 
sumers are distributing orders hitherto held back, being | are on speculation, and 810 declared for export. 
persuaded that they are not likely to be able to secure more 








ales, and 








, . Imports, Exports, Consumption. &c. 
favourable terms in the near future. In the bar-iron trade a 1902. 1901, 
regular business is reported, while boiler and tank sheets are in | as oan _ Bales, 
fair demand. Steel makers are well employed generally, and | a eet wae. 5 fe ee ost ie [ee . ae 
shipbuilding material and rails finda readier sale. In the North | Stock, April 17.......... eas 7) eee one 181309 
: of ingland the quotation for steel ship plates is now £5 15s; for | Consumption from Jan. 1to Apri17.. 1,149,830 ...... 1,051 091 
i shi tes S ° ste. i 5 3 qe | 
iron ship plates, £6 2s 6d; for steel ship angles, £5 12s 64; for| mnogo figures show :— 
iron ship angles, £5 17s 6d: and for common iron bars, £6, all | Bales | 
less 24 per ceat. Heavy steel rails are at £5 10s net at works. An increase of imports compared with the same date last year of .... 289: oe 
3 J i Pp 710 i 
The coal trade continues to be in a steady condition. In South | An increase of actual exports Of esse eeeveennes eassasecesere Cascais 44.590 oi 
Wales the market has been very firm, with a good demand, and | 4 increase of quantity taken for consumption of .......... aveheeesie 109.850 
cs S ee | An increase in StOCK Of ..cecesesecerecereseceenseeeeeres pescerneveses 525,570 
there has been some scarcity for prompt and early shipment. | : : p ee. 
There is little in the way of change to report in the coal market at | In speculation there is an increase of 15,739 bales, 
Newcastle. The demand for best coals is excellent, and that for | he imports this week have amounted to 65,039 bales, and the 
steam smalls in excess of the supply, but in second-class coals trade | quantity of American cotton reported at sea for Great Britain 
is only quiet, and sellers are rather disposed to make slight conces- | (including cable advices to date) is 34,039 bales, against 139,000 | 
sions in order to secure business. Best steam remains at 11s to 11s 3d, | pales at the corresponding period last year. e 
seconds at 9s 3d to 9s 9d, unscreened steams at 8s to 8s 6d, and smalls | : 


5s 6d to 6s. A Lancashire report states that, although a steady | iz ae 
business continues to be reported in the coal trade here, there is , MANCHESTER, April 17. 
an increasing pressure of competition from outside quarters,| ho feature this week has b2en the improved position of home 
which is gradually tending to weaken the position. At present trade American yarns, caused undoubtedly by the continued short 
: ae » » t é ‘ 5, Ve ) y ¥ Lb \ SI 
there is no talk of any general official reduction with the close of time and the decision of the mills to continue four days a week 
the month, and if there is any such lowering of prices, it | ¢i11 Whitsuntide. Manufacturers are buying yarn rather more 
will be simply because the hands of the colliery owners freely, and stocking it at the weaving sheds. Up toa little time | 
here are being forced by the competition of other districts. ago they had very little by them, but now they are disposed to | 
The present quotations are:—Best Wigan Arley, 15s to 15s 6d; | pave at least cop-twist at their places of manufacture. Shipping 
Pemberton 4-ft and seconds Arley, 13s to 13s 6d; common a ew feat: ij nted 
- é 2 : ° J - , 2 ' eatu Vv o sen tec 
Seneaaat Khe an Sin G8s-ntenin ne Bemn cool Bs 6d to 9a. | 2at™s have been unchanged, no new feature having presented 
¥ wee Darepses , Bemurer ,AOFge Coal, OS © ¥8. | itself. Bolton spinnings have continued firm at late quotations. 
The following are some of the quotations in South Wales ;—Large, Producers of carded yarns are, as a rule, well sold, and though 
best steam coal, 14s 9d to 15s 3d; seconds, 13s 9d to 14s 3d; drys, | there is not much trade coming round just now, prices are steady. 
2 . © ae , > . <9 7 a ° > " 4 ° ud 
12s to 12s 6d; smalls, best, 8s 3d to 83 6d; seconds, 7s 94 to 83; | o ? : ther better demand during the last 
h olan 2 nhgpetatied By ~ ; Cloth for India has been in rather better deman uring the last 
ouseholds, best, 15s to 16s; seconds, 133 to 143; No, 3 Rhondda, | gay or two. Limits have been raised in Calcutta, but still buyers 
large, 14s 6d to 14s 9d; No. 3 brush, 12s to 12s 64. and sellers are too far apart from business. It looks as if dealers 
eee eee eee in our dependency were not prepared to give the rates current 
THE COTTON TRADE. | here. China is fully supplied; at present buyers are not giving 


out many fresh orders. 


| 
| 
| 
| 














LIVERPOOL, April 17. 
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_CURRENT PikIOES. (I.) Comparative Statement of the Cotton Trade. 
















j 
oem a ‘ | a 
| | jgis g Same Period Same Period | Price Previous Weeks in 1902. _ 
| a z= fe | _ shin \pril Price ‘Price, Price, Price! Price 
Deseriptions. oo ee si\@loiealeilataa | 17... April! April| Mar. | Mar. | Mar, 
3 ov a < a 3 5 \? in 9c > z 
& z 3 3 a ¢ z SUE: 3 3 e | 1902./ 10, 3. | 25 | 20. | 1 
i niiesialateiehitaniaimteeninasans ee ede, sy. 3 of) se | s@isedisdis dia 6 a 
American. '@,4id@ 4 dad a4/)a 4/4) @ + 4) @ | RawCotton—Uplandmiddling....perib 05), 05% 0 470 4) O42 04% 
Sealsiand........perib .. | -.|-- 12 13 20 |.. 11413 | 93 10 (a ~ Ditto, good middling...... 05.) 05%, 0 5/0 44 0 4}) 04%) 
Worida Gitto cccccccccs| oe} s+ | ++ iLL (114 128 | .. | 9h 104 | 8319 | 10 _— Pernambuco, fair ........ O 5¢5 0 Sey, 2 448) 0 442) 0 442 0 SHR 
Ord G OLM MidGMMF LM Mid GM [mM Mid = Ditto, good fair .......... 055; C Sys O Sek! O Sh! 0 57h, 0 555 
American ..............) 4im 448 448 52) 59, 5) 488) 44) 432 5.5) Say 52 | Larns—No. 40 Mule-twist fair.......... 0 72 0 73:0 740 73/0 73:0 78 
Brazilian. MidMr Fr GF Gd Poe MF Fr.| Gd. M¥ Fr. @d, — No.30 Water-twist .,.......... O 8 0 83 0 830 83 C 84,0 8 
Pernambuco, &. ...... -- | 4t8 Sts Svs -. owe 4h) Sty 52) 58) .. | 26-in, 66 reed, Printer, 29 yds,4ibs20zs 410 410 4 8'4 8)/4 8 4 8 
Ceara .......00e © cvoes! oo | 42) 5 | Sem se | oe || oe | 44 | Ste: Se) 54]... | 27-in; 72 reed, ditto 5ibs2ozs 4 8 48/4 614 6/4 6) 4 
Paraiba .....cccccsscess| co | 4255 | Sik «| oe | oe , 48) St | 58, Sh) .. | Sb-in, 60 reed, Gold End Shirtings, 
rio Grande ......- evece| ow | 42! 35 | Deel ce | ce ; Seok et eee ce ol& yards, 8 Ibs 4 025.........0. 2.008 8 75,8 7418 4/8 4/8 4/8 
BEACCIO ....ccccsccccces! co | 4F | Die! Ste; ce | ve || 448, 5 - | 54) 5k) .. | 40-in, 66 reed, ditto, ditto, 8lbs120zs .. 8 8 09/710/710/7 10 710 
SRRPANAMD ....-cccrcee| oo | oe | ve | ee | oe | oe jf oe ee fae lee | cy | 40-in; 72 reed, ditto, ditto, 9 lbs 5ozs.... 9103 910} 9 74/9 73/9 74,9 i| 
Egyptian A 4 i 39-in, 44 reed, Red End Long Cloth, ' j 2 Se 
Brown ........+ woccoes| 48 | 4% | SE | OF | Oe GE | 43 | 448; GF  5y | GH) 83 era eee 6 416 4'6 2/6 2/6 2' 
Upper......+..- eocecece| ee | se | ce | 98 | OF oe || oe | oe | 6 sista | _— : 
Smyrna, Greek, &c....., +» 52 4 49, 4B. | 5304 48 4 | 4E LS | (II.) Compared with Previous Years. 

West Indies, &c. | ” | | oe a6 oer ee 
Tahiti Sealsiand ......| + | «+ | 623) 7 » 2)... |.) TE'8 1 LC | GAIT OI ; : 
Peruvian—Rougn......, ++ | ++ | +. 6§,7 % id 73 oo | ce | TH | Price, Corresponding Week in 

Ditto Mod. Rough....| -- | -- | 58/6 | 6, .. | ../6 | 62), .. | 5k! 6g | April — - -- 
Ditto Smooth ........) ++ | 443 st) Sie Ses Sy) 48) 48 | 5k) 5B | 547 529 | 17, 
Ditto Sea Island.. oo f oo | 7218 139 | Se) .. | 7819 ioe 63 | 8b | | 1962. 1901. 1900. | 1899. | 1898. | 1897. 
ASsiGAN 20..cccccccesese| co | oo | 4 | 4isj 46 1 4g |] 2. | @ | 44 | SE | 48 | . eae 
East Indian. GFr rer Gd. FG Fne sm |G F Gd. Pne GF Gd. Pre : elo a? a 
Burat—Mac.G’ndSurtee, --  -2 ee ewe oe fe ee 48 gg | oe | 5 | : yes ededeadisdisdis | 
os _ yy Broach) .- | .- | 415; 4ye, 444) 2. | -. | 4b | 48 | 2. | Sei SE | Raw Cotton—Upland middling....perlb 057, 04°! 05% 0 32 0 3}! 0 4 | 
Sawginned Dharwar..) 43; 4f) 44:50.) -. |) 0. | 32 4a we) 428 5 be - Ditto, good middling....../ 0 5,, 04550 5§ 037; 0 St 0 aS | 
Bhownuggar ........) St 3¢@ 343 42; 44, 2. |) Sys) 344! 4 44 42 5a, | _ Pernambuco, fair ........ 105% 0 580 530 of 05 0 as | 
M. Gin’'d Bhownuggar 5}4 Sid Sig 445 44... «33m Sta 4 4h | 42 See | — Ditto, good fair .......... 05s; 05% 050 4, 04/0 4) 
Oomrawuttee,No.1.. 353) 3:2, 3.) 45) 48: 0. | 34S 4k 4h 442 5g | Varms—No. 40 Mule-twist, fair ........ (C 43 0 74 0 8% 0 63 06:) 0 7, | 
0 No.2.. +... | Sip 33h 453)... -. | 348) 355) 22 4a S| No. 0 Water-twist ............ 10 8 0 & 08,5! 0 6ty 06%) 0 Gik | 
M. Gin’d Oomra, No.1 3°} 33. 353 40448)... 34h) 351 4k) 4 44g 54 | 26 in, 66 reed, Printer, 29 yds, 4lbs20zs;} 410 46 42/33 145 1. ¢ Ll} 
" o _ No.2) .- | «- | 532) 334) 4g) .. || .. | S49] 392) 01 49a! 5 «| 20-in, 72 reed, ditto 5ibs20zs}4 8.44,5 0!310/)310 3 / | 
M.Gin’d Khandeish..... 31; 3°° 33; .. 1. 04.) 343 we). 4K... «| SSim, 60 reed, Gold End Shirtings, eee 
Biat00 ..cccccccccece oo oo | S12, S58, 523, we | 2. | Soh Se) .. | 4B | 495 STH yards, 8 Ibs 4 O28. .......0.c0cc00e 748 0,7 7;6 0/510} 9 8 
M. Ginned Comptah.. 3i8 .. | 4dx .. | oe | oe | Bfy Ste oe | 438) Sah oe 40-in, 66 reed, ditto, ditto, 8lbs120zs..|8 0° 8 6 8 3,6 64 6 > 6 2 | 
OREINUOD ccoscassene)] oo 100.) SIBDis 1 ved so ltoo { SER oe ll oo | 400) oe 40-in, 72 reed, ditto, ditto,9ibs5ozs....,:.9103 9492 735 7434 6 10} 
Boinde ....cescserese, oe oe | 593; S43; 373). || oe | Ses 3H OW. | aR 438 39-in, 44 reed, Red End Long Cloth, “3 
Machine Gin'’dScinde .. .. .. 31% 3}? 33): 2... BHA ws we | 4B | PORN, OIG esincsinsicgessaconcns 6 4,530':5 614314 3'4 23 
BI sevsessscsnsoons) Sie) Sik Sie| Si 34. 3i_| Ste, SA SHA! 4g | 4g | ate | 
= ine ae pl rf 3g | 3th, 348) .. | 344) B25) 2. | @Rt gat | 
adras—Tinniveliy.... 42 Be O81 ond ce | as 1S. 14 ce 1 SBA. | 
Western ....| Std .. | 4¢y -. | 0. | oe || Sie, Sto. | 402 ai; St THE WOOL TRADE. 
Commilla .........0.... Nos 44 Nu. l, | 43)... |) .. Noll 48% ~ Nol, 54 | 
Coconada, Red ........ Pairss  .. | «6 | oe | we | Pairdhi .. | Pair? | .. 


The trade for English wools has shown no distinguishing features 
2 - : ; . | this week. The demand continues restricted, and values are 
The cotton market has been quieter throughout the week, and a | barely maintained. 
moderate business has been done at prices rather favouring buyers.| Our Bradford correspondent, writing on Thursday, says :—In the 
Sea Island continues neglected. Forwarded this week, 490 bales | manufacturing branches business has been very slow since the 
Sea Island. In American a moderate business has been done, and | holidays, and the utmost caution is observed, especially by London 
quotations show a decline of 1-32 per lb. Brazilian has been in | houses. Whether the increased taxation is the cause, or whether 
fair request; prices are without quotable change. In Egyptian a! it is that the industrial readjustment, which must occur after the 








397. 


Teer ae 


~oO | 
OW Co eee a oS ee Ge | 
we the «| (Ok 


_ 




















cn ne 





—_—— 


———— 


1902.] 








April 19, 


vce of the war, is regarded with apprehension, the fact remains, 
— he home trade there is no life. On the other hand, there 
that re . ‘mprovement in the export yarn trade, and the situation 
js steac as re wools is a very strong one. All merinos and fine 


| as eds are the turn dearer. Stocks are light, and the quantity 
oe ailable for next sales is not heavy. W ith English wools the case 
av ' 


lg proach 


| and 


«. different, as there is but a wretched demand, and, with the 
nes of the new clip, old stocks are being forced upon the 
rket, so that prices are only steady at about the lowest point. 
wees Helmuth Schwartze and Co.’s report on the Antwerp 
_ Gaal yesterday with a catalogue comprising 1,884 
ea River Plate, of which 931 bales were sold. There was a 
al attendance and animated competition, prices for merino wool 
ane ar to 5 percent., and for crossbreds about 10 per cent. 
aber than at the Antwerp January sales. We now quote an 
ea : Buenos Ayres, of 36 per cent. yield, at 5id per lb. The 
sales will close on Friday, and will still comprise about 6,200 bales 

River Plate. 


Plate wool, dated April 16th, is as follows:—The | 


THE ECONOMIST. 


| damaged pale, 32s 


| Guatemala: 


Messrs Chas. Balme and Co.’s sheepskin report, dated April 17th, | 
‘sas follows :—The third series of public sales of woolled sheep- | 
kins of the present year was held to-day, the quantities catalogued | 


being as follows:—New South Wales, 65 bales; Victorian, 865 | 
bales : South Australian, 423 bales; West Australian, 484 bales ; | 


Tasmanian, 126 bales; New Zealand, 427 bales; Punta Arenas, 213 


competition was animated for all descriptions, prices for 
merinos marking an advance on previous rates of 5 per cent., fine 
crossbreds 74 per cent., and coarse crossbreds 5 per cent. 








THE LEATHER TRADE. 


The demand for leather is not good for the season of the year, 


| but supplies and stocks are short, and consequently values are 


fairly maintained. There is still, however, an abundance of common 


| ofalon which some concession would be made toclear a quantity. 


Australian sides sell steadily, prices are firm, and imports are small. 


|| Basils are also in short supply, and move off steadily at late rates. 


THE SILK TRADE. 


Market still very quiet, but slightly better tone prevails. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-day'’s Business and Public Sales see “ Postscript.” 
Mincing Lane. 


Budget proposals, suffered a sharp relapse as a result, while large 


|| quantities stored against increased taxation now weigh heavily 





upon the market. On Tuesday some holders cleared out at best 


\| prices obtainable, which led to a somewhat congested state of 


affairs, a full depreciation of ls per cwt being registered as com- 
pared with values current the day previous. 
ever, there was less desire to press, and values became a shade 
steadier 


Raw 
'| kinds dull. The world’s visible supply at the moment stands at 
3,380,400 tons, as compared with 2,530,800 tons at corresponding 
period last year. 
Home Rerinep.—A moderate business has been passing in 
|| cubes, No. 1, at 17s 6d, being, ls, and No. 2, at 16s 6d, 6d down. 
Pieces, 6d lower. Yellow and white crystals were reduced 6d to 9d 
‘| per ewt. 
ForeEIiGN Rerisep.—Cubes, on spot, 9d to 1s lower, quotations 
for arrival being quite nominal. R.A.Y., April, 10s 3d; Meyer's, 
10s; F.M.S., 93 6d, f.o.b. Spot, French crystals, sold, 12s 34 to 
12s 44d, c.f. and i. German granulated, on spot, done 13s 64, down 
| to 12s 6d, and improved to 12s 74d. Forward positions, being above 
| parity, with spot sugars, ruled very slow. F.M.S., ready, sold, 

és lid; R.A.V., 8s. First marks, April, 7s 10}d; May, 7s 103d to 
| 189d; May-August, 7s 113d ; and June-August, 8s, f.o.b. 


Subsequently, how- | 


| pales; total, 2,603 bales. There was a large attendance of buyers, | 


14s. 





633 


a . : : 
GLUCOSE firm, despite trade moving slowly 

German liquid, 133 94 per ewt. 
COFFEE.—Fairly good supplies were brought forward at public 


On spot, liquid H, 


sale this week, and a fair demand was experienced, steady prices 
being obtained for all desirable grades. 2,093 bags East India, 
partly sold. 
| to 523; peaberry, 84s to 101s, 
C, 448; peas, 52s. ¢ 
49s 6d to 52s ; C, 44s 61; peas, 57s to 60s. 
46s 6d. 8 packages plantation : Ceylon A, 112s; B, 100s 6d; C, 553. 
721 bags Colombian: good bold colory, 66s 6d; pile size, 563; dull 


Mysore: A, 71s 6d to 105s ; B, 553 6d to 81s; C, 423 64 
Neilgherry, A, 603 to 863; B, 50s 64; 
org: B, 54s; C,4636d. Wynaad: A, 583; b, 
Peermade cherry, 30s to 


bold, faded grey, 51s 63 to 54s 6d ; small greenish, 45s 6d ; peas, 50s 
to 61s 6d; dull soft, damaged, 43s 6d to 49s; pale, 34s 6d to 35s 6d; 
4.279 bags Costa Rica: fine to fine bold, home 
trade m&rks, 81s 6d to 91s 6d; good to fine bold colory, 70s to 
85s 6d; middling to very fine middling, 59s 6d to 8ls 6d; boid 
smooth pale greenish, 64s to 66s; smalls, 42s to 48s; 
smalls, 50s to 55s; peaberry, 58s 64 to 91s 6d. 1,086 bags 
yuat good bold to colory ditto, 62s to 68s; medium, 525 6d ; 
fine bold greenish colory, 65s 6d to 66s; good bold, 62s to 64s 6d; 
good middling, 54s to 553: smalls, 403 to 45s 6d; peas, 51s to 
65s 6d. 1,325 Nicaraguan: fair bold, 57s to 603: medium, 49s 6d 
to 523 6d; smalls, 45s 64; peas, 60s to 62s; dull musty, damaged 
bold, 53s; medium, 46s; smalls, 39s: peas, 55s. 65 bags Nyassa- 
land: ordinary nipped and broken smalls, 26s to 31s. 1,375 bags 
Salvador: good to fine bold colory, 63s to 728; medium, 52s 64 to 
583 6d; good middling « olory, 55s 6d to 56s; low middling, 46s to 
48s ; smalls, 423 to 46s 6d; peas, 503 to 68s 64. 323 Ecuador: 
ordinary pale, 293 to 29s 6d. 553 bags Mexican: good and fine 
colory, 65s 6d to 77s; middling, 52s 6d to 55s; small, 42s to 44s; 
peas, 603 to 71s. 281 packages Jamaica: good bold, 82s; middling, 
653; fair bold, 58s to 63s; dull, 53s6d; medium, 49s 6d; peas, 
493 6d to 58s 6d; pale, 34s to 38s. 625 bags unwashed Dumont, 
quay terms: A, 33s; B, 3ls; C, 27s; and peas, 32s 6d to 33s. 
Futures have shown some irregularity, the tone, generally speaking, 
however, being weaker. May done 29s 3d to 28s 9d; July, 30s to 
293 6d; September, 30s 6d to 29s 104d; December, 31s 14d to 
50s 94; and March, 31s 9d to 31s 6d per ewt. 

Imports and deliveries of coffee into London from January lst 
to 12th inst., with stock at latter date :— 


C 
ine 


1902. 1901, 1900. 1399. 

Tons. Tons. Tons. Tons. 

| Imported .......e02 16,330 .. 16,950 .. 14,200 .. 13,560 
Delivered: Home use 5,690 .. 6,410 .. 5,850 .. 4,550 
“4 Export.. 2,800 .. 6990 .. 6230 .. 6,240 

BN Evcccsenevecsee LSD ic TR oc. BO oo Te 


The London Produce Clearing House, Limited, supply the fol- 


‘ lowing quotations for geod average Santos coffee : — 


SUGAR.—A very unsettled state of affairs predominated during | 
|| the week, and prices, which were manipulated upwards to a 
i} marked extent for spot and parcels in time to arrive before 
it 
{ 
} 
j 


April 12. April 14. | April 15. April 16. April 17. 


ee ae ee ee | ee eee 


16 30 1 10:10 30 2% 10 30 2H10NH 2W1IOW 2H HW 2H 
a.m p.m. am. P.M am. P.M. &m. P.M. a.m. P.M. a.m. p.m, 


April 18. 

















ee eee eee 


sds és Gs @8 ds d3 ds ds €@ sp a@s as @ 

April.. »-. 29 329 329 329 028 928 929 029 028 928 9/23 628 3 
ee 29 629 629 329 0|28 929 029 329 328 928 928 628 6 
July .... ...30 030 029 929 929 629 629 9329 929 629 629 329 0 

| September..30 6530 930 630 330 331 3501 631 380 OW O29 929 6 
December ..31 631 €3) lL O31 031 O31 331 OW 910 BW BHM 6 
March, 1993 32 32 32 031 931 931 932 O31 931 G31 GS 331 SF 


As only to be expected, sugars on f.o.b. terms have only | 
'| fluctuated to a slight extent, but then in buyers’ favour. 


Beer.—A moderate amount of business has been doing, prices, | 


however, being easier. 
to 6s 7d ; and October-December, 7s 1d to 63 113d, f.o.b., Hamburg. 


CangE-GRown.—At public sale on Tuesday, 540 tons grocery, | 


| crystallised met with slow request, only a small part being sold, at 
avout 6d decline. 4,107 bags Trinidad, few lots sold: good colory 
yellow, 15s 6d; pure cane granulated, 14s. 522 bags Demerara 
withdrawn. 438 bags Antigua, sold: good yellow and pale yellow, 
a 148 9d. 241 bags St Kitts, good medium yellow, 14s 3d 
wo Ss " 
good grocery, sold, 14s 3d to 14s 6d per ewt. 


Imports and deliveries of sugar into London from commence- | 


ment of year to 12th inst., with stock remaining :— 


| 1902. 1901. 1900. 1899, 

Tons. Tons. Tons. Tons 
Imported .......eeee0 72,970 .. 91,260 .. 38,120... 49,220 

| Delivered ..........26 62,600 .. 73,950 .. 46,530 .. 49,650 
(Stock ........scsesee0 47,910 .. 43,600 .. 40,780 .. 19,370 
| Stock, United Kingdom 219,220 .. 179,780 .. 56,340 .. 51,200 

|| vane Jaggery, percwt.. 6/9 .. 9/3 « 97h -- 9/9 

1 peat, 88 9 £.0.b...0006 6/3 .. 8/9 oe 10/6$ 10/10}-11/0 
| “ava, afloat..... coscese§ 8/3 ..12/0-12/3.. — .. 12/9 


RUM.— Market is unaltered, the demand, however, showing no 


| signs of improvement. 


100 bags Trinidad syrups withdrawn. 53 bags St Kitts, | 


May, sold, 6s 53d to 6s 4d; August, 6s 84d | 


| 


' 
| 
j 


| 


Contracts for 95,500 bags Santos cotfee registered during the week, 

COCOA.— Market slow, unchanged. No public sales wera held on 
Tuesday last. 
quintals. 


TEACHER’S 


Highland 
Cream 


WHISKY. 


PPO PAOLO 


WILLIAM TEACHER 
& SONS, 


SCOTCH WHISKY DISTILLERS, 
BLENDERS and EXPORTERS, 


GLASGOW, LONDON, MANCHESTER 


















Guayaquil receipts for first half of month 20,500 | 
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2| 2 Alamillos, Limited ........| 0 20 | 90 (Canard Bteam Shipping, L +8 14 lex [100 | Do 34,% Preference |B 8 100 j100 | Dosh’ Dela on WS I Fe 
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2/3 Bo Cum. Pref. (6% min)..; 4 4/100 100) Dos BES ovssczocurss ee 25 | * | Indo-Euro a, Lisa! tt on’| 98 99 | 20 | 10 [South London......*°""" ye 7 
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1 | 1 Oons.Gid. Fields of B.A.,L.) £5 9) i0 | 10 Orient See ent Peet hiss ¥ 110/10! Do6% Cum. 2n a aed _ 
1| 2! DO6% Pref....-...ccoree- | 1 ZiStk 100 Peninsular & Oriental, “84 32 [stk 100 | | Do 34% Deb. Bock, «..:.:) 83 ; 
100 100 | Do 54% First Debs. ....../106 109}8t 100 oer ent Scam steeenees <7 12| 1/ 1 (Oriental Telephone, L......) § 1 : 
t| | Dep Bown PU. Gold, t.2.) 7 e'6 | 5 (Shaw,Savill &Albion,L.,A pt 2 S| 8| 8 |Reuter's, Limited .......... | 64 7 WATERWORKS. 
5 1. © (IEE caseveosenecvsn see | 194,77) 16 | 5 oo wears ss sags owoete whan \100 '100 | West African, L., 6%, Debs... cite aactnemtes oe 
100 1100 Do§& % Debentures ...... 1106 jy7} 10, 10 |Un on Jastle? Pret shiy 1” 23 24 est Coast of America, ++! 20 | 20 lantw nes l 
100 (100 _ Do bff Baltfontets Obs. | 98 1¢2| 10 a - rn me som Sg jee 109 BS | w isthe [100 (0 awrerD, peaaes corer 
Bd eerie, Limited ns 7*777| °8 $4) 49 Union Steam Ship of N.Z. 10:11 | 19 | 10 | Do6% First Preteronce ..| 5S" 64| 13 | 13 |City of Bt Petersburg. Lay 
1} 1 rontino & Bolivia Gold, L) 141}) TEA AND COFFEE 10/10) Do6{ Second Preference 34 4 on R Golne Valley........... +e 19 9 
4) @ Great Laxey, Limited......| .. “2, a T —99 33 | ' Stk |100 ‘ D Ded: dieek” (204-9 
[| 3 tone 4b 18 FS British Indie Tear Lesc| 1 ||| | 60 | 80 |Grand Yanotion mex. ini tS 
1 | 1 pond.& B.Col'mbiaGid.Fids.| . ..} 1 i Chargola Tes Association, I 4 4)- _ Stk |100 ne 4% Deb. Book. ...."" i97 3 
+ | 1) Memane Unites) tao! 6 ¢), TRAMWAYS AND OMNIBUS. |stx/i00 |" Do New taxis, 1730 § 
2 }10/ Mysore Gold, Limited. .-°..) d ei 1 | soe) 48 $4) —_— eee 19 | of | Rlmberiey, Limited 
27’ 2 Namaqua Copper, L. ...... 33) of. mek ’ L 1205 3 
| € New Jagessfontein ........ ;}20 20 Darjeeling Tea, Limited.... 1214 5 | 5 |Anglo-Argentine, Limited.. 38 44 50 50; Do? occcsccccesesesec ll M 
i | i Nandy — seit 16 | 10 Docere Te0 c-r.scon-ccsece. 114124 Gtk |100 (bo § x Debentire Btock. .|125 20, (eek |108 wee te Denture Btock...185 30 
1) 1 Ooregum Gold L., Det. Ord.| 2 50 | 10 |Decen on | 2 331 10 | io |Relteet Bebe eno) nas Stk |100 | Do 1st Deb. 6 4 abst" || 
£B 3 coccsoveccseee! 18 i ea secessese. ce! | NEE -tilwsxqasi 
1 | i mlecateietedion ts Aik *§ "} 10 10 Empire of India & Ceylon..| 25 5) 10 | 10 ea ee] 154264) 100 re] [Sew Sires. Bow pavbiceua cea 
6 | & Richmond Con., Limited...) 4 710 19 | Do$% Oum. Pref, ..... 64,74 ulite | DoS Perp. Debs nn” | ales st 108 | De Debonture Steck b= 
§| & RioTintoL. ........ viveee 44 43/10 10 Jokai (Assam) Tea, L e-reee) 10.31 |Stk/1GC | Dod 7% erp. OD, covesee. staal ; | SS leone teins « (12? 30 
100 100 Do4% ‘st Mort. Bonds ..)100 102/10 10 De6% Cum. Pref........ 114124) 10 | " ager ym on name : gek lise ore See aracerorcenns l 8 19 
1| 1 St.John Daher eetevesove 12 1820 20 Jorehaut Tea, Limited ....| 35 8 sen lens ay aes eesscoce hee Stare ene S noreeo MNES, 
1 | 1 Scottish australian L. ....) ${ {2/10 10 Lanka Plantations, L...... ; ieae 0 se Saw overseer (Me 2 Le Le qprpeee, Lam wéviaser pause 
1 | 1 Sheba Gold, Limited ...... | t&e 10 8 Lebong Tea, Limited ...... 910 |_ 6 |City o mone Aur oh... 4 vee seseeee of R05 
1! 1 Sierra Buttes Gold, L...... 0 4/10 10 Ouvah Coffee, Limited .... 6 7 |Stk'IM ' Do Per.6% Deb. Stock ..'126 131 
i . . : the quotation to August. Rape, inactive. Brown, on spot, in || 
JUTE.—The inquiry during the week has 25 pr nonget a. barrels, £25, which is also the quotation upto August ; September. || 
ment, but holders refrained from eee ae va - os — December, £24 15s. Ravison, naked, spot, £21; April, £21 10s, |) 
a steady level. Native first marks: April-May, canal, London, sold, Cotton, dearer for refined, near positions being in strong demand, || 
£11 2s 6d; and buvers, Hamburg, sellers, £11 6s 3d. Top numbers 


ditto : March, London, done, £11 17s 64; Mango assortment, April 
May, Dundee, £10 7s 6d; and top numbers ditto, £10 17s 6d to 











in evidence, and business passed in native first marks, August- 
September, Genoa, at £12 15s, c.f. and i. Crop prospects have been 
cabled less favourable. 

HEMP.—The market all round remained in a steady, but very 
slow, state. Good seconds, spot, sold, £44; fair seconds, March- 
April, £43; and fair brown, £40, due. New Zealand remains very 
dull. 



















positions, the tone of the market being firm. T.N., May delivery, 
sold, 117s 6d; June, 118s 6d to 120s; July, 119s to 120s; August, 


ewt. Gambier remains without much improvement. April-June 
done 21s 6d, c.f. and i., delivered weights. 


bought in. Unit, 1d per lb. 
QUININE continues slow, prices being in buyers’ favour. 















buying last Monday, and standard advanced in value to £53 17s 6d, 


£55 10s and £53, and three months, prompt, £53 7s 6d and £53 5s. 

















favourable fortnightly figures appearing than expected. Stan- 
dard, various dates, to three months, prompt, moved between 
£52 12s 6d, £52 10s, and £52 17s 6d. Bi-monthly statistics 
showed a decrease in stocks of 347 tons, and a total defici- 


market manifested general steadiness, while consumers and specu- 
lators were slow in forthcoming. Tin was again influenced by 
increased strength in the East and America, and failing shipments, 
while irregularity prevailed at intervals. Near dates of Straits 
were closed last Monday at a higher range, £126 10s to £126 15s, 


£124 12s 6d, with holders again reserved on the following day, and 


United States; and 210 tons to the Continent. Cash warrants 
fluctuated to £128 5s, and three months, prompt, to £125 10s, while 
Thursday’s market exhibited renewed vitality, cash warrants being 
carried up to £130, and distant to £127, with £129 15s and £126 15s 
finally paid in these positions, at which there were since further 
buyers. Lead firmer. English, £11 17s 6d to £12; soft foreign, 
£11 12s 6d to £11 13s 94. Spelter advanced. Ordinary brands, 
£17 17s 6d ; special, £18 2s 6d per ton. Iron generally dearer. 
OILS.— Linseed maintained for near positions. On spot, in pipes, 
£30, £30 5s; and barrels, £30 10s: May-August, £29 5s; Septem- 


Continued from page 634. ber-December, £28 5s. Hull, spot, naked, £28 15s, this being also || 
| 
£10 12s6d. Some speculative sellers of new crop parcels have been | 

| 


| cwt. 


SHELLAC.—A fair amount of business has been proceeding in all | 


| delivery, 52s 9d per cwt. Stocks at public wharves, 12th inst., 
120s to 123s; September, 122s; and October, 123s 6d to 124s per 


BARK.—<A heavy supply at public sale cleared at steady prices for | 
new parcels, a good proportion of second-hand, however, being | 
METALS.—The market for copper opened with fairly active | 


but realisations were frequent on the following day, and while a | 
good deal of selling resulted, cash and near dates moved between | 


Irregularity and weakness again prevailed during the early session | 


of Wednesday, realisations being again frequent, but a more con- | 
fident feeling prevailed at the afternoon meeting on more | 


ency of 1,047 tons in the total visible supplies. Thursday's | 


and three months, prompt, fluctuated between £124 5s to | 


rates advancing slightly. Ky the middle of the week Straits ship- | 
ments since the lst inst. were given as 675 to London; 370 to | 


LLL LLC 








On spot, £25 10s, £26, according to make; and crude, £23 10s, 
Cocoanut, neglected for Ceylon, on spot, at £32; and shipment 
quoted at £28, c.i.f. Cochin, on spot, ruling at £37, and to arrive || 
at £52 per ton, c.i.f. 

TALLOW.—lIn auction, 1,880 casks Australian and New Zealand 
were offered, of which one-half sold with rather a better demand, 
chiefly for mixed and inferior qualities, quotations being generally 
3d to 6d easier. Fine mutton quoted at 56s to 37s 6d ; fair to good, 
32s to 35s. Fine beef, 33s to 34s; fair to good, 31s 6d to 32s per 


TURPENTINE in quiet request. On spot, quoted at 3ls 9d; 
| May-August,32s ; September-December, 32s 3d ; and January-April 


| 26,150 against 9,640; deliveries, week ending 12th inst., 2,090 
against 2,200 ; and afloat to London, 40 barrels against 1,850 barrels 
| during the corresponding period last year. ’ 

| PETROLEUM unchanged. American, 63d to 7d; water white, 
| 7d to 8d; Russian, 53d to 63d ; Roumanian, 53d to 5id per 
| gallon. 

, ROSIN unaltered. Common, strained, 4s 9d ex wharf, and 4s 4d 
| per ewt for shipment. 

LINSEED.—Influenced by lighter shipments the market has 
| manifested a better tendency. Calcutta, on spot and passage to 
| London, quoted at 50s 9d; April-June, 50s 6d. To the Continent: 
| Bombay, April-May, 53s 3d; June-July, 53s 6d; Calcutta, April- 
| June, 51s 35d; La Plata, afloat, 48s; March-April, 49s. Imports 
| into London since January Ist, 182,560 qrs against 106,630 ; and 
| afloat from East Indies and River Plate, including cable advices, 
| 225,000 qrs against 84,000 qrs during the corresponding period last 
year. 

| RAPESEED quiet, but steady. Brown Cawnpore, April-May, 
quoted at 37s; brown Calcutta, April-June, 36s. To the Continent: 
| yellow Guzerat, 41s 6d; brown Calcutta, April-June, 36s 3d; 
| Ferozepore, February-March, 37s 3d; Jamba, March-May, 31s 6d, 
| Hull. Imports into London since January Ist, 3,560, against 
| 7,200, and afloat from the Kast Indies, as per last advices, 15,000 
| qrs, against 5,000 qrs same time last year. 

| COTTONSEED stronger, and active. On passage to London, and 
April-May, £7 3s 94. Hull, spot, £7 10s; April-June, £7 8s 94; 
| November-January, £6 8s 94. Bombay to Hull sells freely for 
| April-May at £4 16s 3d, and May-June £4 18s. Imports into 













| London since January Ist, 22,700 tons, against 15,890 tons during 
the same time last year. . 

TOBACCO.—There is but little movement in the market, with 
very few transactions to report. 


POSTSCRIPT. Friday Evening. 
SUGAR.—A quiet tone pervaded the British refined market, and 
at late currencies only small sales occurred in cubes and pieces. 
Lyle’s goods reduced 6d. At public sale to-day, 1,500 toms grocery 
crystallised West India met with very slow support, and sellers 
being mostly unwilling to meet the market, only a moderate pro- 
| portion cleared at 6d per cwt decline. 11,732 bags Trinidad, partly 











750 mats Reunion dull grey, 
600 bags Trinidad syrups, 

bags German castor, half sold, 
German granulated easier, but in 


Fine bold colory, Costa 


in block, No. 2 dock Dundee, 


322 } and i. 


months same price. 


May, 


to-day, and 


Prima ditto 


Gartons.... 


PROSPECTUS. 
This Company has been formed to carry on the 


| | April 19,1902] | $+ 
on, eee 00d, 14s 6d; good medium, pale and yellow 
> he sold : = ee ee Demerara, choice, bought in, 16s 6d. 

‘Clon, | y 14s te arbedoes retired at 14s 6d. 
pe Te ; orystallised, failed to elicit sup rt. 
ce 1g, | ood brown, partly sold, lls. 3, 
vo] Mtg HE 6 6a two lots, 12s 9d per cwt. a asier, a 
v= +} $699 | ) ‘tedemand. Ordinary first marks, ready sold, 7s 93d; April, 
a hy F May, 7s 93d; July-August, 8s, f.o.b. Beet, weak. 
fa. 1 | - @ 6s 334d : August, 6s 64d to 6s 64d, f.0.b. 
a. 1 ft) An OFFEE —Fair supplies were offered in auction 
. 1) a vod fully steady prices, Costa Rica being dearer. The quantity 
ae 5 aa was postponed from yesterday. Fine 
+= 108 4° || = 79s 6d to 89s 6d; good to fine middling, 63s to 80s 6d. 
i 5 | ne canes flat. September done, 29s 74d to 29s 6d per cwt. 
met og PyUTE firm, quiet. Native first marks, near Dundee, sold, 
on $419 | Hicii 10s; April, £11 5s; red C, 
“is £12 2s 64, c.f. and i. 
-» & % i = . 
ve RY |) subscription List will OPEN on THURSDAY, | 
= 8M The Subscription ai il, 1902, aa will CLOSE on 





MONDAY, the 21st day of April, 1902. 


This Prospectus has been filed with the Registrar 
re of Joint Stock Companies. 


BALDWINS, LIMITED. 


































| Leasehold, and Copyhold Works and 


businesses of Iron and Steel Manufacturers, and 
Colliery and Iron Ore Proprietors, and Galvanized 
and Tin Sheet Manufacturers in all their respective 
| Branches, and for the purpose of acquiring amongst 
| others the undertakings, including the Freehold, 


orem) 
Pre mises, 


Plant, Machinery, Trade Utensils, Stock-in-trade, 





ay a : [rade Marks, Goodwill Book Debts (less trade 
30 4 a —pting a ange TED. creditors), and other Assets of the following Com- 
| 101 EP. sad W. DA’ ae ae MITE panies and Firms, at the purchase prices below 
«| 19 WRIGHT, BUTLER AND OO., LIMITED, mentioned, viz. : 
tee 6 NAVIGATION COLLIERY CO., E. P. and W. Baldwin, Limited, Sheet 
| LIMITED, a = . 7 and T , > Works, at Wilde ear 
‘ie ALFRED BALDW IN AND c 0., LIMIT ED, and ean aehaion ae mamearc ae 
°)300 10 | eo ALL GALVANIZED IRON CO., the Stour Vale Iron Works, Stour Vale, 
-{200 LD uv. AS ‘ | Kidderminster ; and the Cookley Iro 
| tt | (Incorporated urder the Companies Acts, Works, Seteiien Hill ‘Sux See betine 
+1285 39 | 1862 to 1900.) recently acquired from Knight and 
ie | SHARE CAPI os . * . . £850,000, | Crowther, Limited. . : om .. £220,000 
yes nvided into Wright, Butler and Co., Limited, Elba 
haezt | 250,000 5 per cent. Cumulative Preference Shares Steel Works, Gowerton : Landore Blast 
9°5 15 | of £1 each, which are preferential both as to Furnaces and Steel Works, near Swan- 
127 || Capital and Dividend, and in case of liquidation for sea; Cwm Avon Iron and Steel Works, 
127 39 | reconstruction or amalgamation would be entitled | port Talbot, Glamorganshire: Primi- 
‘hows || to share in the surplus assets to the extent of 25 per | tiva and Monges Iron Ore Mines; 
| toatag cent. on the amount paid thereon. |} Aberbaiden Colliery, near Port Talbot, 
eso? 600,000 Ordinary Shares of £1 each, also | Glamorg snshire. aeg , ‘ sii és 550,000 
. £250,000 44 per cent. Debenture Stock. | The Bryn Navigation Colliery Co., 
——— The Vendors will take in part payment of the Limited, near Port Talbot, Glamorgan 
purchase money 80,000 Cumulative Preference shire .. io : e 22,000 
¥ also Shares and 500,000 Ordinary Shares. Alfred Baldwin and Co., Limited, Panteg 
ot, in || The ee and ard for, as called up, and Pontypool Steel Works and Sheet 
the remaining 100, rainary shares. |} and Galvanizing Works, Monmouth 
mber- £250,000 First Mortgage 44 per cent. Debenture | ghire ora. : 350,000 
10s, Stock will be issued, redeemable at paron the first | The Blackwall Galvanized Iron Co.. op 
nand, |) jay of January, 1938, secured by mortgage of the Limited, Blackwall 58.000 
. 10s freehold, leasehold, and copyhold properties to the | £1,000.000 
a Debénture Stock Trustees, and by floating charge nae te 
ment in their favour on the whole assets of the company The purchase prices above-mentioned include all 
irrive ther than uncalled capital. the net assets as on the Ist January, 1902, except 
| Th a ee ae ; Ys ’ 
ne Debenture Stock is further secured by a! unpaid dividends. 
aland | sinking fund policy for £250,000 in the Sun Life £165,186 of the above purchase money being under 
|| Office, payable in thirty-five years. two years’ purchase of the certified profits is the 
nand, || After the lst January, 1920, the Company may | price of the goodwill, including trade marks, 
» > : }} lpon SIX months notice redeem the OCK, Or any icences, an roprietary brands, and is to be 
l | hs’ not leem the Stock 1 brand i 
ey || part th f, at £105, and the Stock will } 1 t t fied by he allot f 
: | part thereof, 3, and the Stock will be redeem- | entirely satisfied by the allotment at par of 165,186 
good, : | able at the same price upon liquidation for recon- | fully paid Ordinary Shares. 
3 per Big struction or amalgamation. | The works are for the most part fitted with 
£80,000 of this Stock will be taken by the Vendors | modern and efticient machinery and improvements, 
Od: n part payinent of the purchase money. and are capable of dealing with the expansion of 
Pe Interest on the Depventure Stock will be payable | business which is taking place in these industries. 
April on the lst January and the Ist July and the The amalgamation is arranged for the purpose of 
inst., om on on ee Shares on the | consolidating the different interests of the Vendors 
ist February and the lst August. | in the properties, and the Directors anticipate that 
— 170,000 a per cent. Cumulative Preference | the result will be greatly to facilitate the working of 
| Shares of £1 each, and £170,000 First Mortgage | the businesses 
\| per cent. Debenture Stock are now offered for | The Values of the properties to be acquired by 
hite } SWbseription at par, ; the Company are as follows :— 
oe | Payable—PREFERENCE SHARES: On Applica- | Freehold, Leasehold, and Copyhold 
per ; on, 2s 6d; on Allotment, 7s 64; on the 2nd June, | Lands, Buildings, Plant, and 
1902, 5s; on the 2nd August, 1902, 5s—£1. Machinery, valued by Messrs 
3 4d VEBENTURE STOCK: On Application, 10 per Wheatley Kirk Price & Co. £530,421 12 3 
jj cent.; on Allotment, 40 per cent.; on the 2nd | Stock-in-Trade as taken on the 3lst 
id } a 25 per cent.; and on the 2nd August, December, 1091, and guaranteed 
402, 25 per cent. by the Vendor: ae : , 203,450 8 4 
e to oe and interest will accrue from the due | Cash in hand and Book Debt 
3 | Wate of the respective instalments. trade creditors) he a 70,961 16 
. a os ; 70, 5 
_ The Directors will proceed to Allotment upona | The Primitiva Mine, Bilbao, and 
prii- | Mseription of 50,000 Preference Shares. Monges Mine, near Lisbon 50,000 0 0 
ports Trustees for Debenture Stock Holders: | Goodwill, including Trade Marks, 
and | a ASCHERSON (Chairman of Naylor, ; Licences, and Proprietary Brands 
08s | oon & Co., Limited), 20 Abchurch lane, E.C. on the basis of the Purchase 
ms /OHN WILLIAM WILSON, M.P. (Director of Agreements 165,186 3 0 
last ee tnd Wilson, Limited). Oldbury. £1,000.000 0 0 
| ustees: - 
[ay i Cave and Co., 20 Kastcheap, E.C. '(The Directors’ subscription of £100,000 of 
. 1} \LFR Directors: f | Ordinary Shares will provide, in addition to the 
ed: ao eee M.P., Wilden Iron Works, | credit balance of book debts, an available working 
d: 5 | 7, Urport, lronmaster (Chairman). | capital which should be amply sufficient for the 
’ e J . ~ = “ a 
6d, |] i “= ROPER WRIGHT, Landore Steel Works, | purpose. 
inst a | Issac BUT lronmaster. | The Valuers and Accountants certifying were 
ins ¥ | ei i UTLER, Panteg Steel Works, Newport, | selected by the Vendors as independent firms. 
000 Ae | ROGER mater. | The following are copies of the Certificates of 
es Ire ‘ BECK, Landore Steel Works, Swansea, | Messrs Turquand, Youngs & Co., and of the Valua- 
and 5 | STANLEY ede tion of Messrs Wheatley Kirk Price and Co: 
: ; “SUEY BALDWIN, Wilden Iron Works, Stour- | 41 Coleman street, London, E.C. 
9d; i | alte lronmaster. 25th March, 1932. 
for a i ‘lt L LAMMAS DORE, 4, Corbet court, E.C., | To the Directors of Baldwins, Limited. 
nto onmaster, Gentlemen, —-We have examined the books and 
r i} Metropoli Bankers: accounts for the last four complete years of the 
ing i Usietae Bank (of England and Wales) | following companies :— 
| Robart , Peacechurch, street, k.C., and Branches. E, P. and W. Baldwin, Limited. 
‘ith 4 | Berwick? subbock & Co., 15, Lombard street, E.C | Wright, Butler and Company, Limited, 
{| and Siencs Co., Worcester Old Bank, Worcester, The Bryn Navigation Company, Limited. 
iches, Alfred Baldwin and Company, Limited. 
|] Milwara , Solicitors: | The Blackwall Galvanised Iron Company, Ltd., 
g. & Co., Mowbray House, Norfolk Street, | and find that after making certain adjustments, but 
und W.C., and Birmingham. before charging interest on Capitals and Loans, 
Leg Turquand. y Auditors: | Directors and Managing Directors’ remuneration 
Si ‘and, Youngs & Co., 41, Coleman street, E.C. | and Income Tax, also before providing for redemp- 
ery | W. P. Nevill Brokers: tion of leasehold property and depreciation of 
ers H *vOVill, Horley & oY 4, Tokenhouse Build- | buildings, fixed and loose plant and machinery, 
- ; xX . ings, E.C, the profits were as follows: 
i | X. Lea & Son, 38, Bennett's Hill, Birmingham. For the year ending in 1898 .. £68,655 9 4 
tly i Secretary: G. V. Hazelton. For the year ending in 1899 .. 107,334 O 9 
need 3. Ww Offices (pro tem.): For the year ending in 1900.... 92,436 0 2 
— 23, Waterloo Street, Birmingham, For the year ending in 1901.... 77,175 10 0 








THE ECONOMIST. 
vellow , HEMPdull. 250 bales 


METALS.—Copper closed, cash buyers, at £53 
Tin closed, cash buyers, £130 15s, and three 
months, £127 10s. Lead: English, £12 2s 6d; soft foreign, £11 15s. 
Spelter: Ordinary brands, £18; and specials, £18 5s. 


LONDON MEAT MARKET, 


BO BORE. od inicsecccecewsss 
Middling ditto..........-cccseece 
Inferior mutton ................ 
Middling ditto.............e000s 


SI ES akc dekidenelten's eke 
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ior roping dock sold, £54 103, c.f. 
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sup 


cL 
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Per 8 lbs by the carcase. 








sd ae 6 
2 10 | Prime mutton .......cccccseceee 5 8 
© O46 RAE POE niccccccvcecusesscase 4 8 
ot enn Fs 
2 SOP PEED iecsaneducsvcccacssces, 8S 
ee ee ee 
LONDON POTATO MARKET, 

Per Ton. Per Ton. 

80s to 90s British Queens ............ 45s to 50s 

45s to 50s DIRCRIARGS - sac 0scecsccces 35s to 45, 





The accounts of Messrs E. P. and W. Baldwin 
are made up annually to 3th June; those of the 
other Companies to 3lst December. 

The above figures do not include the increased 
profits derived from the purchase of the business 
of Messrs Knight and Crowther,by Messrs E. P.& W. 
Baldwin, in July, 1901, the purchase being subse- 
quent to the close of the financial year of the latter. 

With regard to the question of depreciation, for 
which, as before mentioned, no provision has been 
made in arriving at the profits stated in this report, 
we understand that £10,000 per annum or whatever 
further sum may be found necessary will be set 
aside out of the future profits for this purpose. We 
also understand that a further sum will be annually 
set aside out of the profits to redeem the leasehold 
properties at the expiration of their respective 
terms. 

Yours faithfully, 
TURQUAND, YOUNGS & CO. 
Certificate of Messrs Wheatley Kirk Price and Co. 

We, the undersigned, having been appointed to 
value all and several the freehold and leasehold 
land (exclusive of ccllieries), buildings, tenants’ 
interests, water rights, motive power, and going 
gears, steam, water, gas, hydraulic and electric- 
light services, fixed plant and machinery, railways 
and rolling stock, horses and carts, loose plant, 
patterns and drawings, office furniture and fittings, 
upon the several works premises, the properties of 
the following firms, viz. 

Messrs Alfred Baldwin and Company, Limited. 
The Panteg Stee! Sheet and Galvanizing Works, 
Panteg, Monmouthshire. 
The Lower Sheet and Galvanizing 
Pontymoile, Monmouthshire. 
The Albion Slope Colliery, Pontypool, Mon- 
mouthshire. 
Messrs E. P. and W. Baldwin, Limited. 
fhe Wilden Iron Works, Wilden, Worcester- 
shire. 
The Falling Sands Iron Works, near Wilden, 
Worcestershire. 
The Swindon Iron Works, near Dudley, Stafford- 
shire, 
The Cookley Iron Works, Brockmoor, Brierley 
Hill, Staffordshire. 


Works, 


The Stour Vale Iron Works, Stour Vale, 
Worcestershire. 
Messrs The Biackwall Galvanized Iron Com- 


pany, Limited. 

The Galvanizing Works, the Roofing Works,and 
the Keg Works, situate Orchard Place, 
Biackwall, London, E. 

Messrs The Bryn Navigation Colliery Company, 
Limited. 
The Bryn Colliery, Bryn, Glamorganshire ; and, 
Messrs Wright, Butler and Company, Limited. 
The Landore Blast Furnaces aad Steel Works, 
Swansea, Glamorganshire. 

The Elba Steel Works and 
Gowerton, Glamorganshire 

The Steel on, Glamorganshire. 


Elba Colliery, 


teel Works, Cwm Av 
The Golden Vale Colliery, Cwm Avon, Gla- 
morganshire. 
The Oakwood Colliery, Cwm Avon, Glamorgan- 
shire. 
The Aberbaiden Colliery, Aberbaiden, Gla- 


morgansh ire. 

This is to certify that we have carefully valued 
the several properties and effects above mentioned 
on the basis of current going concerns, exclusive of 
goodwill and mineral rights, as and upon the thirty- 
tirst day of December, one thousand nine hundred 
and one. 

And we hereby declare the sum of five hundred 
and thirty thousand four hundred and twenty-one 


| pounds twelve shillings and threepence to be in our 


opinion the fair value thereof. As witness our 
hands this sixth day of March, one thousand nine 
hundred and two. 
£530,421 12s 3d 
WHEATLEY KIRK PRICE & CO., 
Valuers, 
London and Manchester. 
From the certificate of Messrs Turquand, Youngs 
and Co. it will be seen that the average annual 
profits for the past four years amount to £86,400 5s, 
and this without taking credit for the profits of the 
business of Knight and Crowther, Limited, which 
was acquired after the date of E. P. & W. Baldwin's 
last annual account. 
The average yearly profit as thus cer- 
tified is ‘ a 
Interest on £250,000 Deben- 
ture Stock at 44 percent. Y 
per annum is . £11,250 0 0 


£86,400 5 0 


Dividend on 250,000 Pref- 


erence Shares at 54 per sme 6 6 
cent. per annum 18 ee , i. 
, —_—_—_———. £25,000 0 0 
Thus showing, subject to provision for 
Depreciation and Sinking F ms 
Directors’ Remuneration and Specia 
Management Expenses, a surplus of £61,400 50 
All the Directors of the Company have been for 
many years practically engaged in the respective 
businesses of the Vendors, and have been instru- 








2s 6d, and three 
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Baldwins, Limited.—Continued. 


mental in bringing them up to their present state of 
efficiency. Messrs J. R. Wright, I. Butler, Stanley 
Baldwin, and 8. L. Dore will act as Managing 
Directors for five years. 

The Directors undertake in the future to set 
aside whatever sum may be found necessary for 
depreciation of land, buildings, and machinery, and 
to provide for the replacement of the value of the 
leases at the end of their respective terms, for 
which latter purpose they have taken out a sinking 
fund policy with the Sun Life Office for £100,000. 

From the 3lst December, 1901, the respective 
businesses are to be taken as carried on for account 
and at the risk of the Company. There is no doubt 
that a satisfactory profit has been made during the 
interval, which will belong to the Company, but on 
the other hand interest will be payable to the 
respective Vendors from January Ist, 1902, up to 
the date of completion of the purchases at the rate 
of 5 percent. perannum. Itis, however, anticipated 
that the profits earned since January lst, 1902, will 
exceed the amount payable for interest, and that 
thus there will be a substantial sum immediately 
transferable to reserve. 

The Directors are severally interested either as 
Debenture Holders or Shareholders in the several 
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lhe following are the provisions of the Articles 
of Association as to the qualification and remyner- 


ation of Directors: 

87. The qualification of a Director shall be the 
holding of 500 shares in the Company, and if not 
already qualified he shall acquire the same within 
two months after his appointment. A Director may 
act before acquiring his qualification. 

88. The said Alfred Baldwin is hereby appointed 
Chairman of the Company. The minimum re- 
muneration of the Directors shall bein the case of 
the Chairman £1,000 per annum, and in the case of 
the other Directors £500 per annum each, and such 
additional remuneration as the Company may from 
time to time in General Meeting appoint. Any such 
additional remuneration shall be divided among the 
Directors in such proportions as they may from time 
to time determine. All remuneration shall be 
deemed as regards each Director to accrue from 
day to day. 

102. 
shall from time to time be fixed by the Directors of 
the Company, and may be by way of salary or com- 
mission or participation in profits or by any or all of 
these modes. ; ; 

110. If any Director being willing shall be called 
upon to perform extra services, or to make an: 
special exertions in going or residing abroad, or 
otherwise, for any of the purposes of the Company, 
the Company shall remunerate such Directors 


either by a fixed sum, or by a percentage of profits, 
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The remuneration of a Managing Director | 
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THE ECONOMIST. 


[April 19, 1909 


PROVINCE OF QUEBEC Flyp pop 
CENT. LOANS 1874 AND Jere? 


The HALF-YEAR’S INTERFet 9 
1902, on outstanding Bonds of eat = ie It, 
Loans will be PAID on and after dat none’ 


that date he « 
> | Bank of Montreal, 22 Abc ana ne UY th 
1.—Three Agreements dated the 9th April, 1902, | must be left for ieee h lane, E.C, Coupons 


between Wright, Butler and Company, Limited, of | 10 and 2 o'clock (Saturday n betwe en the hours of 
the one part, and the Company of the other part. | days prior to payment b ne : - a a) three clea, 

2.—Agreement dated the 9th April, 1902, between | had on application on onl : oo Deas May be 
Alfred Baldwin and Company, Limited, of the one | the Bank of Montreal. arer the 18th inst.—Por 
part, and the Company of the other part. ’ 

3.—Agreement dated the 2nd day of July, 1901, 
between Knight and Crowther, Limited, of the first 
part, Samuel Herrick Sands and Austin. James | 
Ledwith of the second part, and E, P. and W. 
Baldwin, Limited, of the third part. 

4.—Agreement dated the 9th April, 1902, between 
E. P. and W. Baldwin, Limited, of the one part, and 
the Company of the other part. 

5.—Agreement dated the 9th April, 1902, between 
the Blackwall Galvanized Iron Company, Limited, 
of the one part, and the Company of the other part. 


or otherwise, as may be determined by the Directors, 
and such remuneration may be either in addition to 
or in substitution for his share in the remuneration | 
above provided. Directors shall be entitled to their 
travelling and other expenses in connection with | 
the business of the Company. 

The following Contracts have been entered into, 
viz 


A. LANG, Manacer 
22 Abchurch lane, E.C., Gs Manager, 


April 18th, 1902. 


THE STOCK EXCHANGE, 


NOTICE, 
No Member of the Stock Exchange is alloweg 








6.—Agreement dated the 9th April, 1902, between | % S4vertise for business purposes, or to iggue : 
the Bryn Navigation Colliery Company, Limited, of | circulars to persons other than his own principals, 
the one part, and the Company of the other part. Persons who advertise as Brokers or Share a: 

The preliminary expenses in connection with the ; 
semmendiats of the company, and the present issue of Dealers are not Members of the Stock Exchange, | 
capital, and payable bythe Company, are estimated | °T under the control of the Committee, | 
at £9,000. The stamp duties payable by the Com- A List of Members of the Stock Exchange who 
pany are estimated at £6,250. A portion of the | are Stock and Share Brokers may be i ¢ 
Debenture Stock and Preference Shares has been Bartholomew lane Entr to th acen 06 the \' 
underwritten for a commission at the rate of 24 per : - aed o the Bank of England | 
sank. . or obtained on application to | 

Copies of the Contracts and of the Certificates of EDWARD SATTERTHWAITR 
the Valuers and Accountants, with prints of the ° | 
Memorandum and Articles of Association, and Bet ae teen tee ae \| 
copies of the propos«d@ Debenture Stock Trust London E.C SCRANge, g i) 
Deed, may be seen during office hours before the ee a 
subscription lists are closed at the offices of Messrs ee et ee a ee ee en’ tf \| 
Milward & Co., Mowbray House, Norfolk street, . 
W.C., and 41 Waterloo street, Birmingham. BA | A aE 

t is intended to apply for a settlement and ee 
quotation on the Stock Exchanges of London and a 
Birmingham. 

Applications for Shares or Debenture Stock should (M EDICAL) oe 
1% made on Application forms and forwarded, Y 
together with a cheque for the amount payable et 
on application, to the Bankers, at their respective ies 
Head Offices and all their branches. 

If no allotment is made the application money VV | N O | A 
will be returned in full, and where the number of oe || 
shares or amount of stock allotted is less than the ies 
number or amount applied for, the surplus will be 
credited in reduction of the amount payable on : | 
allotment, and any excess will be returned to the . 
applicant. ee 

Failure to pay any instalment will render the a 
previous payments liable to forfeiture. : E | 

Prospectuses and Application Forms may be FO R TH E BATH ; 
obtained from the Bankers, Brokers, and Solicitors. . . 
and at the Offices of the Company. 3 

Dated the 10th day of April, 1902. Price 8d. per Tablet. 

Second Edition. Limp Cloth Covers. ay 





Wright's “ Yield Tables.” 


Giving at a Glance the actual return to the Investor on £1, £2, £, 
and £10 Shares, at whatever price purchased, from 1 to 10 per cent. 


“The large number of investors, bankers, and journalists who are indebted to Wright's ‘ Yield Tables 
for saving them laborious calculations as to the net return upon shares of various denominations and ail | 
sorts of prices will welcome the second edition of this extremely useful compilation. . . + The new | 
edition is in a much more handier form than the original one.”—Financial News. 


“ Throughout the whole gamut of denominations, dividends, prices, and yields probable and improbable 


Wright's ‘ Yield Tables’ accurately and clearly leads the investor, saving him many an intricate calculation.’ 
— Westminster Gazette. 


PRICE TWO SHILLINGS. 
London: EFFINGHAM WILSON, Royal Exchange, or through any Bookseller. 


Post free from W. W. WRIGHT, 51 Allerton road, Stoke Newington, N. 
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EQUITABLE 


| LIFE ASSURANCE SOCIETY ' 
(FOUNDED 1762.) 
| Valuation at 3lst December, 1899, shewed a surplus of 


| £1,364,481. 


| Send for Report to the Actuary, 


| MANSION HOUSE STREET, LONDON, E.C. | 
WHITELAW’S TELEGRAPH CYPHERS. — 


IMPORTANT NEW WORE. | a 
400,000 Words, in one continuous Alphabetical and one continuous Terminational Order | 


Specimen Pages on Application. 


| Warretaw's Tateoaary Cveuer Orrice, 39 Lombard street, E.C, Srorriswoonn & Co., 64 Gracechare? 
\ street, E.C,; Parmer & Hows, Manchester; James Mactesoss & Sons, GLaseow. i 
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